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LETTERS OF TRANSMITTAL 


JUNE 21, 1957. 
To Members of the Joint Economic Committee: 

There is transmitted herewith a document submitted by the staff 
entitled ‘‘Productivity, Prices, and Incomes,” prepared pursuant to 
the committee’s instructions in its March 1, 1956, report (S. Rept. No. 
1606, 84th Cong., 2d sess.). While publication of these materials has 
been somewhat delayed, the work of assembly and analysis was done 
very largely under the chairmanship of Senator Douglas during the 
preceding Congress. 

In its report of March 1, 1957, the committee suggested that the 
executive branch of the Government should make data and interpre- 
tive analysis upon productivity, prices, wages, and profits available as 
soon as possible. The publication of these staff materials will par- 
tially fill this need. 

Needless to say, the materials are not intended to present, nor are they 
to be interpreted as presenting, conclusions or value judgments on the 
part of any member of the committee or of the staff. 


Wricut PatMan, 
Chairman, Joint Economic Committee. 


May 31, 1957. 
Hon. Wricut PatTMan, 
Chairman, Joint Economic Committee, 
Washington, D. C. 

Dear Mr. Parman: The staff has assembled the attached materials 
dealing with productivity, prices, and incomes, pursuant to instruc- 
tions in the March 1, 1956, report of the committee (S. Rept. No. 
1606, 84th Cong., 2d sess.), supplemented by more detailed planning 
through discussions of the project with Senator Douglas, then chair- 
man of the committee. 

The materials are designed to assist the committee in several ways. 
First, data from scattered sources are assembled, dealing with produc- 
tivity, prices, wages, and profits for the economy as a whole and for 
the two selected industrial areas—namely, food products and metals— 
in which an especial committee interest was indicated. Second, the 
characteristics and limitations of data in these fields are summarized 
as a guide to their proper use. Third, some of the more outstanding 
changes in the economy as revealed by these data are pointed out. 

We submit these data with some hesitancy since many of them are 
subject to all of the limitations and frailties of statistics in general. 
Data covering long periods of years collected by different agencies 
and for varying purposes must be used with great caution since con- 
cepts, coverage, consistency, and degree of accuracy make their 
interpretation uncertain and the drawing of inferences and relation- 
ships hazardous. On the empirical evidence of statistics alone it is, 
moreover, dangerous to ascribe causal relationships where correlations, 
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no matter how close or how elusive, appear to exist. It is hoped, 
however, that the collection of these statistics from widely varied 
sources will, nevertheless, be useful in encouraging others to analyze 
and to draw conclusions which can then be subjected to professional 
and scientific study. 

The materials incorporate data supplied by the Departments of 
Agriculture, Commerce, and Labor, the Securities and Exchange Com- 
mission, and the Federal Trade Commission. The staff has had the 
benefit of critical and technical advice of members of the staffs of 
these and other Government agencies and critical review by a number 
of outside specialists in these fields. 

Our task has been one of objective professional reporting. We have 
not attempted to reach conclusions as to the extent to which the changes 
over time revealed by the assembled data have been desirable or effective 
in ae the type of adjustments required in a healthy, free-market, 
and dynamic economy. On this score each user of these materials must 
make his own value judgments concerning not only the validity of the 
statistics but concerning the changes shown by the data. 

Mr. James W. Knowles of the committee staff has been responsible 
for the selection and analysis of the materials. He has been assisted 
in their presentation by Mr. Hamilton Gewehr and Mrs. Hope Sham. 
The entire prtfeisional staff has given counsel and suggestions at all 
stages of the project. 

Grover W. Enstey, 
Executive Director. 





PRODUCTIVITY, PRICES, AND INCOMES 


CHAPTER I 
SUMMARY 


In its report of March 1, 1956, the Joint Economic Committee 
directed the staff to begin preliminary explorations of productivity, 
prices, and incomes. It stated: 

Under our private-enterprise system, market forces, which 
determine prices, wages, and profits, usually bring about 
adjustments favorable to stability and growth. Occasion- 
ally, however, maladjustments create instability, thus inter- 
fering with economic growth. At the present time the 
cost-price squeeze in agriculture, differences between rates 
of increases in productivity, wages, and prices, and differ- 
ences between profit rates of large and small businesses 
raise the possibility that such maladjustments may be 
developing. The purpose of the committee study will be 
to obtain and analyze information permitting informed 
judgment by private and public policymakers. The study, 
therefore, will be objective, nonpartisan, and fair to all 
economic interests involved. 

The staff, with the assistance of the executive agencies, is 
directed to prepare factual information for the committee. 
If preliminary study suggests that hearings would be fruitful, 
these will be arranged for purposes of receiving testimony 
from Government officials, representatives of the various 
economic interest and research groups, and individual pro- 
fessional economists.’ 


PREVIOUS INVESTIGATIONS 


The longstanding concern which the committee has had in this basic’ 
field is suggested by the number of occasions on which the committee 
has explored various facets of the problems during its first decade. 
Among these are: 

Food Prices, Production, and Consumption (report of the Joint 
Economic Committee), Senate Document 113, April 1947. 

Hearings on Current Price Developments and the Problem of 
Economic Stabilization, July 1947. 

High Prices of Consumer Goods, Senate Report 1565, June 1948. 

Hearings on Increases in Steel Prices, March 1948. 


! Report of the Joint Economic Committee on the January 1956 Economic Report of the President, 
84th Cong., 2d sess., S. Rept. 1606, p. 13. 
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Hearings on Profits, December 1948. 

Profits (report of a subcommittee of the Joint Economic Com- 
mittee on profits hearings), committee print, February 1949. 

Basic Data Relating to Steel Prices (materials assembled by 
the staff of the Joint Economic Committee for use in steel hear- 
ings), committee print, January 1950. 

earings on December 1949 Steel Price Increases, January 1950. 

December 1949 Steel Price Increases, Senate Report 1373, 
March 1950. 

Prevalence of Price Cutting of Merchandise Marketed Under 
Price-Maintenance Agreements, May 28 through June 25, 1951 
(study prepared for the Joint Economic Committee and Select 
Committee on Small Business), committee print, July 1951. 

Inflation Still a Danger (report of the Joint Economic Com- 
mittee, together with materials on national defense and the 
economic outlook), Senate Report 644, August 1951. 

The Economic and Political Hazards of an Inflationary Defense 
Economy (materials prepared for the Joint Economic Committee 
by the committee staff), committee print, February 1951. 

Hearings on the January 1951 Economic Report of the Presi- 
dent. Panel discussions: “Direct Controls’ (pp. 353-413) and 
“The Nature of the Inflation Problem” (pp. 223-305), March 
1951. 

Hearings on the January 1952 Economic Report of the Presi- 
dent. Panel discussions: ‘Federal Direct Controls” (pp. 361- 
414) and “Nature and Magnitude of the Problem of Mobiliza- 
tion and Economic Stabilization’ (pp. 215-298), February 1952. 

Hearings on the January 1957 Economic Report of the Presi- 
dent. Panel discussion: ‘Price Changes and Policy Implica- 
tions’”’ (pp. 159-407), February 1957. 

In addition, the committee’s hearings and reports on economic 
statistics have dealt with various types of data important in this 
investigation. 

Numerous other examples—particularly the activities of the Tempo- 
rary National Economic Committee—could be cited to illustrate the 
search of Congress and the executive agencies for light on problems 
of productivity, prices, and incomes. In the private realm, notable 
research has been sponsored by such organizations as the National 
Bureau of Economic Research, the Twentieth Century Fund, the 
* National Industrial Conference Board, and The Brookings Institution. 


DATA: COVERAGE, CHARACTERISTICS, AND LIMITATIONS 


These materials cover: (a) The economy as a whole; (6) total 
manufacturing; and two particular industrial areas in which the 
committee expressed especial interest, namely, (c) foods and (d) 
metals and metal products. In these areas data were sought relating 
to: 
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(1) Productivity and related items.—This group covers series on 
production, employment, hours of work, output per man-hour, output 
per unit of raw material used, and output per unit of capital or the 
capital-output ratio. 

(2) Prices —This includes indexes of prices at the wholesale and 
retail levels for the economy as a whole as well as separate classes of 
products and services, indexes of value added per unit (which eliminate 
from prices of output costs of purchased materials, etc.), and indexes 
of prices by economic sector. 

(3) Incomes.—This category includes all forms of income received 
from current productive activity, such as wages, salaries, interest, 
profits, or entrepreneurial income. Wherever possible, rates of 
remuneration (such as average hourly earnings, interest rates, ratios 
of profits to sales and to net worth or capital investment) were 
obtained in addition to totals. The Government’s incomes from 
taxes are shown where appropriate or feasible. 

(4) Measures of cost-price relationships.—This covers such measures 
as unit costs (profits per unit, labor costs per unit, or taxes per unit); 
margins including both ratios of profits to sales and the spread between 
farmers and consumers; measures. of price flexibility; and measures 
of influence of size of business or market structure on prices and costs. 

In a number of categories, data were either not available or were so 
deficient that the staff did not believe they should be included in this 
compilation; in others, so much time and personnel would have been 
required to develop data from existing records that it was not feasible 
to include them in this compilation. At this point we note three 
omissions. 

(1) We have not included tables or charts relating to the compari- 
son of flexible versus inflexible prices. 

The principal data of this type were prepared 20 years ago by 
Gardiner C. Meanae These have been brought up to date several 
times—the last time in 1951 by the Office of Business Economics 
at the request of this committee.* The Office of Business Economics 
and the Bureau of Labor Statistics are now exploring the problems 
involved in developing a new series. 

(2) In outlining its interest in this general field, the committee in- 
dicated concern that the trends in profits of large and small businesses 

mig ht be different and that this might indicate a type of structural 

alance which would contribute to instability or might endanger 
caus Upon examination of the source data, we have, unfortu- 
nately, found that information on this point could not be marshalled 
with the resources available which would meet minimum tests, not 
merely as to reliability but as to economic significance. 


2? Means, fag C., Industrial Prices and Their Relative Inflexibility, January 17, 1935, 74th Cong., 
Ist sess., S. Doc. N 13. 


1U.S. Depertsent of Commerce, Office of Business Economics, Survey of Current Business, April 1951, 
pp. 8-10, 
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While the Federal Trade Commission-Securities and Exchange Com- 
mission (FTC-SEC) data on profits, rates of return, or income and 
balance sheets have been used on an industry basis, we have hesitated 
to rely on their data by size of firm. The reason is two-fold: 

First, the sample seems to be too small to be reliable so as—(a) to 

ive the smallest-size classifications the accuracy required for sound 
interpretation, and (6) to permit classifying the industry data by 
size of firm. 

Second, these FTC-SEC data cover only corporate business. Un- 
incorporated business is particularly significant in the consideration 
of small-scale enterprises and is much more important outside of 
manufacturing than it is in manufacturing. 

(3) The data included in this compilation should be interpreted in 
the light of the effects of differences and changes in market struc- 
ture. This would involve analysis of the relation of different degrees 
of, and character of, competition (or monopoly) to price-cost relation- 
ships; also, the effects of price-cost relationships upon investment and 
growth in sectors where there may be limited price competition as 
compared to sectors with a high degree of price competition. These 
were questions which were outside the scope of the staff assignment in 
preparing these materials but questions which would be significant in 
any complete investigation. 

It is essential to recognize the many and various problems of analysis 
and interpretation which arise because of the characteristics of the 
available data and their limitations. At various points in the text, 
reference is made to these limitations and the way in which they affect 
the interpretation of specific data. At this point, however, some 
broad observations relevant to all or most of the data are set forth to 
aid the committee and others in avoiding errors of interpretation 
when using the numerous tables at the end of the text. 

The limitations of the data fall under four broad headings: con- 
cepts, measurement, analysis, and interpretation. 


Concepts 


The establishment of a system for the collection of statistical infor- 
mation or data necessarily requires formulation of concepts as to what 
is measured and why. Concepts are developed which seem useful in 
analyzing the range of problems seen at the time a new series of data 
is set up. If, however, these data are later to be used in connection 
with other problems, care must be exercised that the data are not 
assumed to measure concepts needed for the new problems when, in 
fact, they fit only the different concepts originally developed for 
analyzing other problems or questions. Furthermore, for some prob- 
lems, no quantifiable and clearly agreed-to concepts may be known 
that can establish indisputably their truth or falsity. 

These are not mere questions of theoretical niceties to be confined 
to technicians but are important to practical individuals seeking light 
upon particular, practical problems. Misuse of statistics gathered 
for one purpose may well lead to erroneous policy conclusions when 
turned to other unplanned uses. A concrete example of this prob- 
lem is the question of unit labor costs. Originally the collection of 
payroll data was approached from the viewpoint of information on 
the flow of incomes to production workers in factories and similar 
establishments. The concepts, therefore, were those appropriate to a 
measurement of money incomes actually received by factory workers 
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in their weekly pay envelopes. But, when data are used to derive 
unit labor costs, the appropriate concept is that of total liability ac- 
crued to the business firm or employer because of his hire of the labor 
services rendered by all of his employees in each production period, 
such as.a month or a year. Thus, the appropriate concept would 
include not merely cash in pay envelopes, but additional labor costs 
arising from social security taxes, private pension arrangements, health 
insurance schemes paid for by the employer, supplementary unem- 
ployment benefit plans, etc. As will be apparent in the pages that 
follow, this makes an appreciable difference in most cases so that 
measures of labor cost per unit which reflect only envelope pay are 
generally labeled production-worker payroll per unit of output. 


Measurement 


The problems of measurement have been particularly troublesome 
in studies of productivity, prices, and incomes. Production or output 
itself must, of course, be measured in order to compute costs per unit of 
output. Production usually is measured in terms of units of final 
product produced by each establishment. A change in the number 
produced is quite easily viewed as a change in output. But the 
characteristics of the product change over time so as to affect the 
measurement of real output in at least three ways: (1) There is a 
quality change, such as change in the characteristics of the metals 
employed so as to make a car more durable; (2) there is the change 
in the bundle of services or products which were produced and sold 
as a package—a familiar example is the case of a pound of bread 
which is now sliced and wrapped in the factory; (3) the change in the 
complexity of a product, such as the addition of automatic transmis- 
sion to an automobile, which requires more productive effort per car. 

So long as production is defined in terms of end products, adjust- 
ments for such changes in characteristics of products may be difficult 
or impossible. One solution is to break down production into finer 
subdivisions so that each product (such as an automobile) can be 
viewed as the sum of a series of subproducts or production operations. 
Changes in qualities or characteristics can then be treated as changes 
in the weighted sum of the subproducts assembled into final product.‘ 

Both in business and in government, the basic records from which 
data must be drawn are most often maintained on an operating unit 
basis, i. e., a plant, company, department, or region. This makes it 
difficult, and in some cases impossible, to develop figures covering 
specific products or services since an individual operating unit may 
produce more than one product. But discussions of and data on 
prices, etc., usually involve specific products. 

This situation is aggravated where a large part of the total output 
of a product passes through multiproduct companies. Even where 
companies maintain records for each product, the data may represent 
in part arbitrary accounting allocations, particularly of costs. Fur- 
ther, the cost of reporting data for such separate items may be 
excessive. 

Many—indeed most—firms find little or no internal use for certain 
types of data needed for general economic analysis; hence, they do not 

4 See, for example, the articles by Irving H. Siegel, The Concept of Productive Activity, Journal of the 


American Statistical Association, vol. 39, No. 226, June 1944, pp. 218-228, and Next Tasks in the Measure- 
ment of Production and Productivity, Estadistica, September-December 1955, vol. XIII, Nos. 48-49; pp. 
388-398 


91551—57—_—-2 








6 PRODUCTIVITY, PRICES, AND INCOMES 


incur the expense of keeping such records. This is_particularly 
true of small firms. Comparisons of the operations of small busi- 
nesses with large ones are limited, accordingly, by the nature, ac- 
curacy, and detail of the recordkeeping systems of the various sized 
units. 

Under measurement, one may group a number of problems which are 
parmouleshy likely to be overlooked in a study of cost-price problems. 

or example, in determining measures of value added per unit of out- 
put, and various measures of cost per unit of output, we must use 
indexes purporting to measure changes in output. In general, this 
study is concerned with measures of output for an industry, or a com- 
plex of industries, or for the whole economy. In such aggregates, an 
index of production must be viewed as an average of the indexes of 
the individual products with each given a weight in the average 
according to its importance. Laymen are inclined to view a published 
production index—for example, the Federal Reserve Board index for 
manufacturing—as the official measure of output. No questions arise 
as to whether it meets the requirements of a particular problem. In 
computing unit labor costs, for example, total labor cost is divided by 
a measure of output. The appropriate measure of output, for this 
purpose, however, can be shown to be one in which the individual 
products are weighted in the index of the output aggregate by fixed 
unit labor cost weights. The Federal Reserve Board index, however, 
uses value added weights. A family of indexes of output is needed, 
each of which results from a different combination of the underlying 
building blocks and each of which is an appropriate measure of output 
for a particular class of problems. 

Perhaps the most important problems of measurement concern the 
consistency and coverage of data. Examples of these are numerous 
and familiar to technicians; we cite a few examples. 

The data now available are incomplete. For example, there is 
much interest in the margin between what the farmer receives for his 
products and what consumers pay. One question raised is: How 
much of the change in this margin can be accounted for by higher 
labor costs? To answer this question, a complete set of input-output 
tables is needed, which shows for each year for the entire economy the 
quantities and values of productive resources put into or purchased 
by each industry from all sources, and the output going from each 
industry to all other industries as well as to final purchasers. This 
need arises because only part of the total change in labor costs will 
show up in the direct operations of food manufacturers and food deal- 
ers. The remainder is in other industries from which manufacturers 
or food dealers buy or which provide other services such as transporta- 
tion or finance. If analysis is to be centered on individual products 
rather than industries, an apportionment of costs and revenues 
between products would be required. 

Data on wages, profits, prices, productivity, capital investment, 
production, employment, sales, taxes, etc., are in many cases collected 
by different agencies for different purposes. The measures of the 
separate factors rest on different concepts and methods, so that great 
caution must be used in interpreting analyses based on different series. 


Analysis 


How much of the changes shown by data represent cyclical or tem- 
porary random influences, and how -much more basic shifts? For 
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example, how much of the change in the farmer’s share of the consumer 
food dollar since 1946 (from 52 percent to about 38 to 40 percent) is 
due to long-term influences, and how much is due to the fact that in 
1946 retail prices were still relatively low as an aftermath of wartime 
price controls while farm prices had been free to rise, especially under 
influence of temporary “abnormal” war needs and postwar export 
demand? However intriguing and important this type of question 
may be, we should be extremely wary of pat answers drawn from 
inadequate evidence. 

Economic data are subject to observational errors, whether derived 
by the use of sampling or other techniques. This causes two types of 
difficulty. Sasnplitig or estimating errors in each series may not be 
excessive for some purposes, but when ratios or other relations between 
series are important, the same estimating errors can result in large 
errors in the derived numbers. For example, suppose sales and 
profits in a manufacturing industry are sampled. Sales in year “1”’ 
are $1,000,000,000 + $40,000,000, and in year ‘‘2”’ are $2,000,000,000 
+$80,000,000 (error +4 percent). Profits are found to be respec- 
tively: $40,000,000 +$8,000,000 and $100,000,000 +$20,000,000 
(error +20 percent). The average rate of profit on sales seems to 
change from 4 to 5 percent, but taking sampling errors into account, 
the change could be either from 3 to 6.2 percent or from 5 to 3.8 
percent, though the best estimate that could be developed from the 
data would be a change from 4 to 5 percent. 

Samples are one of the principal means of estimating the movements 
of series from the last complete count or benchmark, such as a census 
figure. There is a possibility that the sample or other estimating 
procedure may develop a persistent bias. The series may then tend 

ersistently to over- or under-estimate the change from the last 
enchmark. This bias may cumulate. This is one of the reasons 
for recurring censuses on regular schedules every 5 years. These 
eae technicians to correct such biases by adjusting to new census 
evels. 

It must be recognized, however, that when any single series is used 
to indicate the broad movements in prices, or production, or income, 
such a bias creates smaller problems than when two or more series 
are used together such as wages and prices, or, employment, hours of 
work, and production. In this latter case, the biases in the separate 
statistical series may not be consistent or offsetting. This phenomenon 
is so important that statisticians are justly alarmed at the emphasis 
placed by many on short-term movements in such relationships be- 
tween series, such as, for example, year-to-year changes in output per 
man-hour. 

Of the same character is the problem of separating the influence on 
costs and prices of: (a) changes which occur because of changes in the 
legal form of organization of economic activity; (6) changes due to 
shifts in output between industries with different characteristics; and 
(c) changes due to the shift in the role of Government; and (d), those 
changes that represent a shift in the relationship between the price 
of an unchanged product and the price of the factors of production 
employed to produce it. 

Interpretation 


These characteristics and limitations of statistical data all com- 
bine to increase the difficulty of interpretation of the analysis. The 
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analysis requires interpretation or evaluation in the light of the 
difference which may exist between the data ideally required for 
analysis of the problem and that available, especially where the “data 
ideally required” may not be perfectly realizable. While this is usu- 
ally a matter of concern solely for technicians, policymakers should 
be aware that deficiencies of data, which in many uses may be of little 
practical significance, may in other instances prove to be of crucial 
importance. Nowhere is this more true than in the realm of cost-price 
relationships. The problem of interpretation here does not rest on 
questions of magnitude or direction of each aspect separately, but upon 
the relationship between the magnitudes and/or directions of the vari- 
ous factors. We are concerned with the relationship between labor 
cost, capital cost, tax burdens, and prices rather than with changes in 
each of these. The technical characteristics of the Federal Reserve 
Board index of manufacturing output may have limited significance 
when the index is used solely as a rough measure of cyclical or long- 
time movements in output. But when this index is divided by the 
Bureau of Labor Statistics index of man-hours in manufacturing to 
derive an index of output per man-hour in manufacturing, the prob- 
lems of coverage, consistency, definition, and detailed computing pro- 
cedures become crucial. For example, in the monthly Federal Reserve 
Board production index, about half of the output is represented by 
man-hours adjusted by an estimated output per man-hour. Even on 
an annual basis this procedure is used for about 4 percent of the index. 
Therefore, reversing the procedure to divide the production index by 
man-hours reveals oo the Federal Reserve technicians’ estimates 
of output per man-hour but does not measure changes in output per 
man-hour itself. 

Another important aspect of the problems of interpretation is that 
statistical data by themselves cannot establish conclusively the exist- 
ence of cause and effect relationships. This is true even if the data 
meet all tests as to concepts, coverage, consisténcy, and accuracy. 
This applies in the case of data for an individual firm, for an industry, 
for a broad sector of the economy, or for the economy as a whole. 
This point is especially important in connection with the tables as- 
sembled in these materials since the data never were designed for use 
in investigating cause and effect relationships. 

This is a familiar point for technicians but one which others often 
fail to recognize. Data can make it possible to refute a proposition 
tentatively formulated as a possible explanation of the cause of ob- 
served events. A proposition can be proved to be inconsistent with 
observed facts. We cannot prove that it is the only explanation of 
a cause and effect relationship consistent with the observed facts. 
Facts make possible elimination of manifestly untrue propositions 
and provide raw material for logical analysis of the remaining possible 
explanations. 

The complete interpretation of any such complex phenomena as 
relationships between and among productivity, prices, and incomes 
necessarily involves value judgments concerning the ‘‘desirable’’ opera- 
tion of the economic system. In this study, the staff’s job has been to 
marshal the data, show their character and limitations, and in a brief, 
general way to suggest what the data can show as to the functioning of 
some aspects of the system. Each user of this factbook will have to 
reach his own value judgments in interpreting these data. To cite 
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one example, the material collected in this volume provides informa- 
tion concerning changes in the distribution of income between labor 
and other factors. Each reader must judge for himself whether the 
changes have been in the direction of more desirable or less desirable 
relationships according to his value standards. 

A final point, but a crucial one. Conclusions with respect to the 
relation of movements in prices of final products to costs of productive 
services should not be based on observation solely of prices. For 
example, no necessarily accurate inferences about the price of a final 
product may be drawn on the basis of a wage increase for the labor 
services contributing to its production. While it is true that total 
money costs go up, the total cost per unit of output will rise only if 
higher wages increase wages per unit of product. Hence, productivity, 
or the ratio of output to the man-hours of labor, or to the amount of 
capital employed in the business, determines whether a rise in wages 
or capital costs will increase the cost per unit of output. If wages go 
up 10 percent per hour, but output per man-hour also rises 10 percent, 
labor costs per unit will remain unchanged, and changes in product 
prices will depend on: (a) the change in output relative to the input 
of nonlabor factors; (6) changes in the prices of the nonlabor factors; 
and (ce) changes in demand. 


PRODUCTIVITY, PRICES, AND INCOMES IN OUR MARKET ECONOMY 


A healthy market-exchange system is one in which the constant flux 
of prices quickly conveys the correct information of changed condi- 
tions of supply and demand, and in which producers and consumers 
shift flexibly in accord with the situation so revealed. As already indi- 
cated above, producers may change the character or quantities of goods 
produced and offered for sale or change the proportions in which the 
various productive factors are combined. Consumers may shift their 
patronage between products or between alternative suppliers of the 
same product. 

At any point in time, observation will reveal that some prices (and 
hence incomes) are higher or lower than called for by long-run cost 
factors. Sometimes the whole structure of prices of goods and services 
temporarily may diverge from long-run relationships. Such vari- 
ations from long-run relationships result from excessive speculation, 
monetary inflation, or imperfections of markets. If all markets 
approximated theoretically perfect competition, divergences from 
long-run cost standards would be confined to very short periods, 
particularly if factors of production were perfectly mobile as between 
firms, industries, occupations, and geographic areas. Few, if any, 
markets are marked by theoretically perfect competition and mobility 
of resources. Therefore, relationships between prices and between 
factor incomes will reflect the longer-run considerations of consumer 
preferences, productive technology, and relative scarcities of resources 
plus the effects of market imperfections—rigidity, stickiness, etc. 
Therefore, observed data on cost-price-income relationships will re- 
flect both of these sets of forces without it being riecensarity possible 
to separate the influence of each of these factors individually. 

Changes in productivity, or the efficiency with which labor, capital, 
and other resources are used, lie, therefore, at the heart of the rela- 
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tionships between: (a) prices of goods and services; (b) the flow of 
incomes to labor, capital, and Government; and (c) the growth and 
stability of rate of use of productive capacity of the economy. Specu- 
lation, monetary inflation, and imperfections of markets for products 
or factors explain short-run, and in some cases longer-run, depar- 
tures of economic relationships and resource allocations from those 
consistent with consumer preferences and technical possibilities. 

In the three following chapters the data are described and further 
limitations are spelled out. These illustrate the problems of interpre- 
tation arising because of the nature and limitations of the data. 

Some tentative generalizations are selected for summary here to 
provide a bird’s-eye view or orientation to the detailed text and tables 
to follow. The users of these materials should keep constantly in 
mind that these generalizations do not represent the value judgments 
of the staff. They are tentative, descriptive, and analytical state- 
ments, the interpretation of which requires the injection of value 
judgments by each reader. 


Long-run tendencies 


One of the more important generalizations suggested by this study 
is that over the long run, and excluding the effect of shifts of output 
between industries and between legal forms of organization with differ- 
ent labor-cost ratios, the shares of total income (in current dollars be- 
fore tax) going to labor and to total nonlabor categories probably have 
remained about the same. This implies that over the long run and 
again excluding the effect of shifts, both labor and total nonlabor costs 
(before tax) per unit have gone up in about the same proportion as 
prices. On an after-tax basis, the available information seems to 
indicate a rise in the labor share of total income produced. These 
generalizations pertain to the economy as a whole and may not hold 
for individual industries or sectors in the economy. 

Removing the effect of shifts in the relative importance of industries 
and legal forms of organizations with different labor-cost ratios is 
important and necessary in order to obtain a more adequate indication 
of the change in actual cost to producers. A significantly different 
picture emerges if the estimates are based on measures which are 
affected by such shifts. For example, between 1929 and 1956, com- 
pensation of employees rose from 58 percent of national income to 
almost 70 percent. But if one excludes the effects of such shifts and 
limits the comparison to changes in the relative share going to labor 
(and implicitly to property) within each of the component industries 
of the economy and different legal forms of organizations (corporate 
versus noncorporate), then the 12 percentage points increase in the 
labor share is reduced to something less than 3 percentage points. 
(See pp. 48-49.) 

If the effect of shifts (which do not affect costs to the individual 
producers) is included in the various measures of trends in the econ- 
omy then over the long run, unit labor costs apparently have tended 
to rise as labor costs per hour worked have tended to increase some- 

5 The literature on these points is extensive. For a sample of these studies see: Bell, Spurgeon, Produc- 
tivity, Wages, and National Income, The Brookings Institution, Washington, D. C., 1940; Nourse, Edwin 
G., and Drury, Horace B., Industrial Price Policies and Economic Pr: , The Brookings Institution, 
Washington, D. C., 1938; and a series of papers in Proceedings of the Business and Economic Statistics 
Section, American Statistical Association, 1955-56, including Altman, Murray, Cost-Price Analysis Prob- 


lems, pp. 187-191, and Hultgren, Thor, Cyclical Changes in Costs, Prices, and Profit Margins, pp. 192-198, 
and Cyclical Changes in Input-Output Relations. pp. 272-280. 
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what faster than output per man-hour. Unit labor costs appear to 
have risen faster than prices over the whole economy but (a) in indus- 
tries which experienced below-average rates of gain in output per 
man-hour, unit labor costs seem to rise relative to prices at a faster 
rate than the average of the economy; and (6) in industries with above- 
average rates of gain in output per man-hour unit labor costs rise 
relative to prices at less than the average rate or rise less rapidly than 
rices. 

" These relations of labor costs and prices are also reflected in the 
relation of real wages to output per man-hour. For the private non- 
farm economy as a whole, real average hourly earnings appear to 
have risen only slightly more than output per man-hour over the past 
half century taken asa whole. In manufacturing, real average hourly 
earnings of production workers seem to have risen less rapidly than 
output per man-hour over the long run. 

Long-run trends in other costs are less clear, but for the economy 
as a whole unit property costs before tax show less of a long-run rise 
than prices or unit labor costs when these are measured by indexes 
which are affected by shifts between industries and between legal 
forms of organization. Such measures show that unit property costs 
probably rose about three-fourths between 1909 and 1955 compared 
to a tripling of prices and an increase in unit labor costs to about 3% 
times the 1909 level. Within property costs (before tax), capital 
consumption per unit rose about 69 percent between 1929 and 1955 
compared to 27 percent for profits and other property incomes per 
unit, and about 36 percent for total property costs per unit. Tend- 
encies in individual industries are opposite to those for unit labor 
costs—below-average rates of increase in productivity seem to be 
associated with below-average increases in unit property costs and 
above-average rates of gain in productivity are associated with above- 
average increases in property incomes per unit. 

In the long run, the argest increase among the cost (or income) 
flows is that in the cost of Government services as measured by net 
taxes per unit. Thus for the total national economy, net taxes per 
unit are estimated to have increased about 286 percent between 1929 
and 1955 compared to 36 percent for unit property costs, about 102 
percent for unit labor costs, and about 73 percent for prices. 


Cyclical or short-run relations 


In cyclical or short-run movements of economic activity, unit labor 
costs tend to lag behind prices—rising relative to prices late in periods 
of expansion and early in contractions, but stabilizing or falling 
relative to prices as contraction continues and in the early stages of 
expansion. This tendency reflects (a) the ‘‘sticky’’ nature of changes 
in wages which usually lag behind changes in prices, and (6) the effect 
of the relation of output to capacity on output per man-hour. 

Property costs per unit show large cyclical variations—tending to 
rise less rapidly than prices or to fall in expansion and to rise relative 
to prices late in contraction or early in expansion. 

Net taxes per unit show irregular cyclical or short-run movements 
because of variations in timing of changes in tax policies. 
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Relationships in periods of prosperity 

The record for periods of prosperity or high employment shows some 
differences from one period to the other. in the period of the 1920’s, 
there was a tendency for unit labor costs to decline while prices re- 
mained relatively stable. The data in the various tables are con- 
sistent with some rise in property or capital cost per unit during the 
prosperity years of the 1920’s, and probably with a rise relative to 
prices. 

In the high employment years since World War II, on the other 
hand, the pattern has been somewhat different. The immediate post- 
war years through about 1950-51 were affected by strong deferred de- 
mands and by the readjustment of the economy to freedom from wartime 
controls. In these first few years after the war, prices rose sharply 
at a rate greater than the increase in unit labor costs and, in contrast, 
unit property costs appeared to rise more rapidly than prices as busi- 
ness management worked to restore profit margins. Following this 
first postwar readjustment period can appears an irregular but 
persistent tendency for unit labor costs to rise more rapidly than 
finished goods prices and, therefore, for unit property costs to rise 
less rapidly than prices. A major influence in the postwar rise in 
unit property costs has been the extraordinary rate of increase in 
capital consumption per unit of output. In part, this reflects the 
effects of accelerated amortization, particularly in the metal industries 
which are closely related to defense needs. The movements in unit 
labor costs appear much the same whether we consider the economy 
as a whole, the private nonfarm sector, or total manufacturing, with 
one exception—production-worker payrolls per unit have tended to 
rise less rapidly than prices. 

The difference between movements of unit labor costs and pro- 
duction-worker payrolls per unit is explained by: (a) the increased 
importance in recent years of types of employee costs such as pensions, 
health insurance programs, etc., which are not included in production- 
worker payrolls; and (6) the decreased proportion of total manufac- 
turing employment represented by production workers. 

Although unit property costs seem to have gone up less than prices 
since the 1920’s, the ratio of profits after taxes to net worth (after 
adjustment of profits and net worth to a consistent basis of valuation) 
is no lower in recent years than in the high employment years of the 
1920’s. The before-tax ratios, therefore, are higher than in the 1920’s. 
If, as the data suggest, invested capital did not rise as rapidly as out- 
put since the 1920’s, then property income also should have become a 
smaller proportion of the value of output; i. e., after-tax profit margins 
should have fallen. This seems to be borne out by the data. 

Related to these tendencies of unit costs in prosperous periods are 
movements of capital-output ratios. Most of the data and studies 
available point to rising ratios of capital to output up to about 1920 
and then a decline. In individual industries the date of the change 
in trend varies between 1909 and 1929, except for railroads which 
apparently experienced declining capital-output ratios since at least 
the latter decades of the last century. 

The long period of low investment in the 1930’s and 1940’s seems to 
have resulted in abnormally low capital stocks so that rising capital- 
output ratios mark the post-World War II years of high investment. 
In part, this clearly was necessary to restore capacity to a more effi- 
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cient ratio to current and prospective demands of our growing econ- 
omy and to modernize the large share of our capital assets which had 
become obsolete. A question remains, however, as to whether con- 
tinued increases in capital-output ratios would be consistent with 
economic stability. A case could be made for the thesis that the 
depression of the 1930’s was due partly to and was prolonged by a 
growth of excess stocks of fixed capital in important industries during 
the 1920’s. Are the rising capital-output ratios an indication that 
such a trend toward excessive capital investment is now underway? 

Another problem is whether recent cost-price-income relationships 
are consistent with continued economic growth and stability. These 
relationships have been accompanied by an irregular but persistent 
rise in the general price level since World War II. Moreover, these 

ears have been marked by substantial growth and remarkable sta- 
bility of the economy. But questions arise such as the following: ° 

If the recent cost-price-income relationships continue, and are 
accompanied by rising prices, will this chronic inflation eventually 
result in the ‘‘bust”’ which some fear? 

If a stable level of the general price average is a necessary condition 
for maximum growth combined with minimum fluctuations in aggre- 
gate employment, output and real income, then what cost-price- 
income relationships must be achieved to create conditions favorable 
to such an outcome? 


OBSERVATIONS ON ECONOMIC STATISTICS 


This exploratory study reveals various shortcomings of existing 
economic statistics from the standpoint of an investigation of the rela- 
tionships among wages, profits, prices, productivity, and their signifi- 
cance for economic growth and stability. The following points need 
special emphasis: 

(1) The available data are a vast improvement over those avail- 
able only a few years ago. 

(2) The present statistical series were developed separately, each 
in its own way in response to needs as they arose. In many respects, 
coordination of separate programs is still inadequate. This means 
that our economic statistics do not yet flow out of an interrelated 
data collection system deliberately designed to produce thoroughly 
comparable statistical series, renal usable in combination in studies 
requiring quantitative information on many different but related facets 
of the economy. If such studies are to be made with any hope of 
conclusive results, such a system of integrated data collection must 
be developed. 

(3) Such a system of economic statistics will involve: 

(a) An increased coordination of now largely separate series of 
data, which may require some reductions in the present degrees 
of independence of various Government agencies or bureaus; 

(b) An increase in resources devoted to pure research into con- 
cepts and methods to evolve criteria for the design of such a 


* For some discussions on these and related questions, see sources in footnote 5 above and: Fellner, William, 
Trends and Cycles in Economie Activity, Henry Holt & Co., New York, 1956, especially chapter 5; Ham- 
berg, Donald, Economic Growth and Stability, Norton, New York, 1956; Smithies, Arthur, Economic 
Fluctuations and Growth, Econometrica, vol. 25, No. 1, January 1957, pp. 1-52, especially p. 49; and the 
essays in The Employment Act, Past and Future—A Tenth Anniversary Symposium, edited by Gerhard 
Colm, Special Report No. 41, National Planning Association, Washington, D. C., 1956 
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statistical system—criteria the staff has not found set corn any- 
where as a guide to program design and operation; and 
(c) An increase in expenditures, both public and private. 

(4) The greatest deficiencies in existing data for the purposes of 
this study, aside from the question of lack of coordination of various 
series as to concepts, etc., lay in the lack of adequate official data on 
capital stocks, on costs of and returns to capital, on productivity of 
labor and capital, on total labor costs including supplementary in- 
comes (fringe benefits, so-called), and on costs and prices by economic 
stages for products or groups of related products from raw materials to 
finished goods. 

(5) If cost-price relationships are to be studied, rather than merely 
debated, then eventually it will be necessary to develop as part of a 
system of economic statistics information on purchases by and sale 
from each industry or sector to all others so that both direct and 
indirect relationships can be analyzed. Some efforts in this direction 
have been made. One of these, now underway, may prove enlighten- 
ing. The Twentieth Century Fund has underway a study of distribu- 
tion costs which uses the 1947 input-output tables dev onan by the 
Government, largely in the Bureau of Labor Statistics. For nearly 
a hundred individual industry groups, this study is expected to show 
what proportion of the total ithe received by the ultimate consumer 
was contributed by the nondistribution industries (agriculture, mining, 
manufacturing, construction, services, and utilities) and by distribu- 
tion (trade, transportation, and advertising). This study is planned 
for publication in late 1957 or early 1958. 

Improvement of our economic statistics is an endless process, en- 
larging and making more precise the raw materials and tools needed 
for analysis and for the exercise of judgment. Analysis and judgment, 
however, cannot be replaced by data collection—no matter how good 
it becomes. Achievement of the integrated statistics system suggested 
above will represent a great step forward, but, we hope, also an 
inspiration to further improvements in the more distant future. 





CHAPTER II 
THE ECONOMY AS A WHOLE 


This chapter presents a description of the data collected for the 
economy as a whole, and for selected large sectors such as manufac- 
turing. The material covers production and productivity, the flow 
of incomes, prices, and measurements of price-cost relationships for 
the economy as a whole and for total manufacturing. 


PRODUCTION AND PRODUCTIVITY 


Over the past half century, total output of the economy (as measured 
by gross national product in constant dollars) has increased by an 
average rate of about 3 percent per year (compounded annually) 
despite the fact that violent as well as mild economic fluctuations 
have occurred. Annual changes have ranged from increases of 15 
percent to declines of about 15 percent. The increase in total indus- 
trial production, covering manufacturing and mining, has averaged 
about 3% percent per year. The rate of increase in mining has aver- 
aged a little less than 3 percent, while the rate in manufacturing has 
been between 3% percent and 4 percent per year. In agriculture, the 
rate of increase in production has averaged a little over 1 percent per 
year. Since 1909 the pattern of change in output consists of a period 
of general expansion to 1918-19, a sharp contraction to 1921, a 
generally rising trend through the decade of the 1920’s, contraction 
to 1933, and then a rising trend to the present, interrupted by brief 
contractions in 1938, 1949, and 1954. (See table 1, p. 85, and chart I.) 

The pattern of change in production has been substantially paralleled 
by the change in employment over this same half century. However, 
some significant differences occurred. The rate of increase in employ- 
ment (total number including active proprietors) apparently averaged 
only about 1 percent per year, while hours of work declined. There- 
fore, total man-hours worked went up by less than 1 percent per year. 
For the total of all private nonagricultural pursuits, the rate of in- 
crease in man-hours averaged about 0.9 percent per year, while man- 
hours worked in agriculture declined as both hours of work and employ- 
ment were reduced. (See table 5.) The lesser rate of growth in 
man-hours worked than in output implies an increase in output per 
man-hour. During contractions, unemployment increased by more 
than the reduction in employment. The labor force tends to keep on 
growing in line with increases in the population of the working age, 
although the rate of growth in the labor force is influenced in the short 
run by the level of economic activity and the availability*of job 
opportunities. Thus, unless total demand rises fast enough to result 
in a rate of increase in output greater than the rise in output per man- 
hour, unemployment will rise even if the number employed only 
remains stable. (See table 2, p. 87, and chart IT.) 


15 








16 


120 


3° 
ed 
a 
ew 


Sources 


Ww 
rc 
n~ 
et 


Table 1. 


PRODUCTIVITY, PRICES, AND INCOMES 
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CHART II 
Labor Force Status of the Pop 





Percent 
0 


20 
Unemployment 
as percent of the 
Civilian Labor Force 


(scale: >) 


Total population 1) years 


of age and over 


Total labor force —_.. 
(including Armed Forces) 


Civilian |labor force 


Total civilian Ls 


Source: Table 2. 








18 PRODUCTIVITY, PRICES, AND INCOMES 





While measures of labor productivity, or the ratio of output to labor 
used, are not wholly satisfactory, nevertheless existing data can show 
some of the broad, long-term changes in efficiency in the use of labor 
in production. Data for some segments of the economy are sum- 
marized in tables 3 and 4 , pp. 89-90, and chart ITI. 


CHART III 
Indexes of Output Per Man-Hour 
1909-1956 
| (1947-49 = 100) 
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The long-run average rate of increase in output per man-hour 
has been about 2.2 percent per year for total real private nonfarm 
product, about 2.0 percent for farm product, about 3 percent for man- 
ufacturing, 2.4 percent for farm production (gross), over 2% percent 
for mining, and about 3 percent for steam railroads. 

The rates of increase in each segment have varied widely over 
shorter periods. For example, in manufacturing the average rate of 
increase per year (computed from a least squares logarithmic trend 
line) was about 2.9 percent from 1909 to 1914, no change from 1914 
to 1919, about 5.3 percent from 1919 to 1929, about 2.2 percent from 
1929 to 1939, less than 1 percent from 1939 to 1947, and about 3.7 
percent since 1947, Gross agricultural production per man-hour 
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increased by only about 1% percent per year from 1910 to 1939, but 
rose at a rate of 4 to 4% percent per year from 1939 to 1956. 

The data reveal a tendency for output per man-hour to be in- 
fluenced by three sets of forces: (a) mixture of product reflecting 
the changing proportions of products in the output requiring differ- 
ing amounts of labor per unit; (6) rate of operations reflecting influ- 
ence on efficiency of variations in the ratio of output to capacity; 
and (c) a complex of longer-run factors including changes in technol- 
ogy, Managerial practices, amounts and types of capital available, 
and know-how and energy of workers themselves. Present measures 
present problems of interpretation since they do not show separately 
the effects of each of these factors on output per man-hour. 

For the economy as a whole, estimates rest on output of gross private 
national product in constant dollars divided by colieaial man-hours 
worked by all persons at work. Estimates of this type are given in 
table 5, p. 91, and chart V.’ Rates of increase in output per man- 
hour revealed by this type of estimate are affected by two influences 
not yet considered in this discussion. First, the rate will be affected 
by the choice of a base period for the price index used in deflating 
current dollar product to constant dollar product. In general, the 
more recent the base period of the price deflator, the lower the rate, 
of increase in productivity that will be obtained. The reason for 
this is that. the products whose output expands most tend to be the ones 
that decline in relative price. Hence, they receive a smaller weight 
in the total if recent year market prices are used to value output. 
Second, gross national product per*man-hour is affected not only by 
changes in productivity within industries. or sectors of the economy, 
but also by shifts in output and employment between sectors of the 
economy, that is, the apparent rate of increase in output per man-hour 
will be raised if, over time, there is a shift of activity to industries 
which on the average have a higher value of output per man-hour. 
These limitations should be kept in mind in interpreting these data. 

Since about 1910 the average annual percentage increase in real 
private product per man-hour has been slightly in excess of 2 percent 
per year; the increase in private nonfarm product per man-hour also 
has been slightly over 2 percent per year; and private farm product 
per man-hour has increased somewhat less rapidly—perhaps 2.0 
percent per year. 

The average annual increase in total private product per man-hour 
is affected by the shift from farm to nonfarm a over the period 
and by shifts between the nonfarm industries. ee original work 
in this area, John Kendrick estimated that ae one-fourth of the 
long-term increase in productivity was due to such shifts, about 
equally divided between the shifts from farm to nonfarm, and the 
shifts within the nonfarm sector. Revisions in the data and, more 
important, the change in price weights from 1939 to 1947 have had 
the effect of reducing the influence of shifts—from about one-fourth 
of the increase in productivity to about one-eighth.‘ 

The average annual rate of change in output per man-hour has 
varied apprec ciably from one period to another. The average annual 
percent increase in real private product per man-hour is tabulated 

7 For a description of concepts and methods used in preparing these estimates, see: Kendrick, John W., 
National Productivity and Its Long-Term Projection, in Long-Range Economic Projection, ‘Studies in 
Income and Wealth, vol. 16, National Bureau of Economic Research, 1954. 

8Ibid. This presentation follows closely that of Kendrick in the work cited, but with some alterations in 


the magnitudes or rates of change caused by the difference in the period as the base for the deflation 
process. Kendrick based his on 1939 prices; this study hinges on 1947 prices. 
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CHART V 
Indexes of Output per Man-Hour for Farm Product 
and Private Nonfarm Product, 1919-1956 
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below for various spans of years from 1910 through 1956 for the total 
private sector as well as for its farm and nonfarm subsectors. For 
the first decade of the period, 1910-19, the rate of increase for all 
3 columns was less than 1 percent. In the period 1919-39, both total 
and nonfarm real private product per man-hour increased at the rate 
of about 2.5 percent per year, or almost 4 times the earlier rate. In 
the farm sector the rate rose to 1.1 percent in the 1920’s and about 2 
percent per year between 1929 and 1939. 

In the World War II period, 1939-47, total real private product 
per man-hour increased about 2.2 percent, real farm product per 
man-hour about 2.3 percent, and real private nonfarm product per 
man-hour about 1.6 percent per year. From 1947 to 1953, the rate of 
increase in real product per man-hour again rose to 3.6 percent for 
— private, 3.7 percent for farm, and 3.4 percent for private non- 
arm 

From 1953 through 1956, however, the annual rate of increase in 
the private nonfarm sector and the total private sector slowed appre- 
ciably. The rate of increase in the farm sector continued to acceler- 
ate. Thus after 1947, the general tendency was for the average annual 
rate of increase in real private product per man-hour to exceed the 
long-term average rate and to exceed the rate of increase in other 
past periods of high employment. This would agree with the hy- 
pothesis advanced by technicians which states that the rate of increase 
in productivity has been accelerating in this country over the past 
60 or 70 years. On the other hand, in the private nonfarm sector 
during the last 3 or 4 years, apparently the rate has been slowing down. 


Average annual percent increase in real wilh ieee product ~ man-hour 
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Source: Competed from least squares trends of the logarithms of the index numbers in tables 3 ond 5. 


Data for distribution, developed by Harold Barger of the National 
Bureau of Economic Research, are in table 4, p. 90, which includes 
his measures for commodity-producing industries (agriculture, min- 
ing, manufacturing) as well as distribution. Barger’s data indicate 
an average annual increase in output ® per man-hour in distribution of 
about 1 percent compared to between 2 and 3 percent for commodity- 
producing industries. (Chart IV, p. 20.) His estimates for com- 
modity industries are roughly the same as shown in table 3 

In addition to labor, production uses natural resources and capital. 
Measures of the use of these factors are somewhat fragmentary and 
unsatisfactory but some approximations can be given. 

Various studies of raw-materials problems have been made for de- 
fense and other purposes in recent years. In June 1952 the President’s 
Materials Policy Commission, under the chairmanship of W. S. Paley, 
published its five-volume report, Resources for Freedom. Among the 





® Output in distribution measured by the dollar value of finished goods and construction materials in 
1913 prices sold through retail stores, multiplied, by minor commodity groups, by the ratios of distribution 
cost to producers’ values. 

See Barger, Harold, Distribution’s Place in the American Economy Since 1869, National Bureau of 
Economic Research, New York 1955. 
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statistical materials developed for the Paley report were measures of 
raw materials production, consumption, and net exports for each year 
since 1900. These measures represented aggregate value of raw mate- 
rials at the point of production in terms of constant 1935-39 dollars. 
These statistics have been revised and brought up to 1952 by the 
Department of Commerce." 

)n the basis of these data, since the beginning of this century the 
energy segment of raw materials has expanded from 17 percent of all 
raw materials to over 20 percent, while foods declined from 57 to 52 
percent, and physical-structure materials remained constant at about 
26 percent. In depressed periods, such as the 1930’s, foods were a 
higher proportion than in prosperous years while the share of physical- 
structure materials showed a reverse Movement. 

The output of finished goods per unit of raw.materials used appears 
to have risen for almost a half century. Thus, our raw materials base 
is supporting an increasingly elaborate economic structure as increased 
fabrication, reuse of raw materials, and reduction of processing wastes 
make raw materials go further to supply end-use products and services. 
Output (gross national product in constant dollars) per unit of raw 
materials (valued in constant dollars) has risen about 64 percent since 
1909, or a fraction over 1 percent per year, compounded. (See table 
6, p. 92, and chart VI, p. 24.) 


rainful workers engaged in raw materials industries declined from 
41 percent of all workers in 1900 to 14 percent in 1950 as a result of 
increasing finished goods output per unit of raw material; increasing 


output per man-hour in the raw materials industries; and changes in 
our foreign trade. 


Measures of the stock of capital and the rate of its use are even 
more debatable than those for the labor and raw material inputs. 
Recent studies suggest, however, some tentative propositions con- 
cerning the relation of capital to production. The ratio of capital 
to output fluctuates widely according to how capital and output are 
defined or measured and according to changing economic relationships, 
including relative costs of labor, capital, materials, etc." 


10 See Spenser, Vivian Eberle and Wardwell, Charles A. R., Raw Materials in the United States Economy: 
1900-1952, Working Paper No. 1, Preliminary Draft, Department of Commerce, Bureau of the Census, 
Washington: 1954. 

1! One may conceive of the numerator of the capital-output ratio in many ways. It may include only 
fixed capital (e. g., land, buildings, and equipment) or it may include working capital in addition—that is, 
eash, accounts receivable, inventories, and miscellaneous assets. Furthermore, instead of the net 
depreciated value of fixed capital, the gross value can be used if it is assumed that the depreciation allow- 
ances do not reflect limitations upon the volume of output to which capital is applied. Even if the net 
depreciated value of fixed assets is used, there is a further problem as to whether depreciation is figured on 
original cost or on a replacement cost basis. Even greater variation in the capital-output ratio occurs if 
the scope of the denominator is modified. Commonly, output is defined to include the gross value of the 
output of the firm, industry, or economy in question. But it can be argued legitimately that the capital 
employed contributes only to net income originating within the firm or industry; that is, the contribution 
net of the cost of materials consumed and of payments to other firms or industries. Since these purchases 
of raw materials and services constitute a substantial part of the unit value of output, the capital output 
ratio is much higher if net value originating in firms, industries, or economies were used rather than gross 
value of output. In the case of both numerator (capital) and denominator (output), the question arises as 
to whether measurements should be in current or reported values, or in constant dollar values. It should 
be noted that the data given in tables 7 and 8 use several variants of these concepts. 

In table 7, the denominator is privately produced gross national product in constant prices. The nu- 
merator is a measure of fixed capital. In the first three columns it is gross, i. e., before deduction of deprecia- 
tion. In the other three columns the numerator is net of estimated depreciation. These measures of fixed 
capital are also in constant prices. The gross stock is the sum of the value (in constant prices) of all plant 
and equipment previously installed which still survived in each year. The second or net stock concept 
deducts from this gross an amount equal to straight-line depreciation on each group of assets from the year 
of installation to each year for which computation is made. 

In table 8, columns (1), (2), and (3) employ a measure of total capital (fixed plus working capital), revalued 
in constant prices; and a measure of constant dollar output consisting of value added in the industry divided 
by an index of prices received for the output of the industry. 

Columns (4) through (9) employ a similar measure of capital to columns (1) through (3) except that for 
manufacturing a distinction is made between fixed capital and working capital. For these columns, the 
output measure is the gross value of product produced measured in constant prices. 
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CHART VI 
Indexes of Output Per Unit of Raw Materials 
1909-1952 


(1947-49 = 100) 
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For the economy as a whole, as well as for most industries, the 
capital-output ratio seems to show an early period of a rising trend, 
followed by a declining trend. In periods of economic contraction, 
such as the 1930’s, 1949, or 1954, the ratio rises sharply as output 
falls rapidly relative to invested capital. 

The ratio of gross stocks of privately owned plant and equipment 
to privately produced gross national product (both at constant prices) 
seems to have risen to about 1919-20, then to have fallen to about 
1926, to have risen from 1927 to the trough of the depression in 1933, 
to have declined until about the end of World War II, and since then 
to have increased irregularly. (Table 7, p. 93 and chart VII.) These 
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movements are conditioned in part by cyclical factors and by the 
quality of the data.” 

Among most individual industries, the capital-output ratio seems to 
have reached a peak between 1909 and 1929, followed by a decline 
lasting to the immediate postwar years. In railroads the ratio seems 
to have been generally falling since at least 1880." 

A number of reasons can be suggested in explanation of the observed 
rise in capital-output ratios up through about the first quarter of this 
century, followed by a fall. It has been suggested that during early 
development of an industry, or a major economic sector, such as 
manufacturing in the 19th century, entrepreneurial ability is directed 
primarily toward organizing new enterprises to exploit new markets, 
new products, or new innovations in technology. In such periods, 
efforts generally result in a rise in the ratio of capital to output 
because: 

(a) the scale of operations is increasing and larger firms can 
undertake technologies which require higher capital-output ratios 
than are feasible for small enterprises or can produce products that 
require higher capital-output ratios; 

(b) in the early stage of new industries, plants may be con- 
structed which are planned for a much longer-range future than 
would be the case later in the industry’s development, so that 
excess capacity raises the capital- -output ratio, as was experienced 
in the railroad industry in the 19th century; and 

(ec) the increased demand for labor which accompanies the 
development of new enterprise may raise the cost of labor per 
unit relative to the cost of capital so that industry tends to sub- 
stitute capital for labor where possible. 

On the other hand, as enterprise in an industry or a sector expands, 
efforts may shift toward technical improvements and increased man- 
agerial efficiency which result in lower capital-output ratios. For 
example, steadier rates of operation, closer gearing of capacity to 
demand, and other managerial improvements may make for lower 
capital- -output ratios. Similarly, technical improvements may even- 
tually tend to be capital saving as well as labor saving. At all times, 
variations in the relation between the cost of capital and the cost of 
labor will affect management decisions so as to raise capital-output 
ratios at times and to lower them at others. Thus, the rate of net 
investment and the resulting capital-output ratios are interrelated 
with changes in unit labor cost. A rise in unit labor cost may tend to 
influence management to substitute capital for labor, thus raising the 





12 Some analysts contend that the decline in the capital-output ratio since about 1919 is almost entirely 
due to the substantial decline in the ratio of plant to output, while the decline in the ratio of equipment to 
output is not nearly as evident. Indeed, some might contend this ratio has risen. This seems to be the 
position of George Terborgh of the Machinery and Allied Products Institute, whose data are used in table 7. 
However, analysis based on separate trends for plant and equipment is more risky than one based on the 
two combined. First, there is the possibility of substitution of one type of capital for the other in the light 
of relative costs. Second, and perhaps more important, existing measures of stocks of plant and of equip- 
ment separately may be biased away from plant in favor of equipment. That is, for recent years, some 
recorded equipment expenditures may be types of capital that in former years would have been counted 
as plant. Third, the proportions between expenditures for plant and for equipment can be affected by the 
relatively gre ater div isibility of equipment than of plant. The railroads are a case in point. Right-of-way 
and terminals were large enough decades ago to allow a considerable expansion in traffic by increasing equip- 
ment stocks but with relatively little new plant other than replacement. Finally, this study was confined 
to the total of plant and equipment, because this total is the significant item for our analysis which rests 
on comparisons of cost trends for labor with those for capital, for materials and for taxes. 

18 See the studies of the National Bureau of Economic Research, Inc., on capital formation and financing 
including: Capital and Output Trends in Manufacturing Industries, 1880-1948, by Daniel Creamer, assistec 
by Martin Bernstein (Occasional Paper 41), 1954; Trends and C yeles in C apital Formation by United 
States Railroads, 1870-1950, by Melville J. Ulmer (Occasional Paper 43), 1954; Capital and Output Trends 
in Mining Industries, 1870-1948, by Israel Borenstein (Occasional Paper 45), 1954; and Productivity Trends: 
Capital and Labor, by John W. Kendrick (Occasional Paper 53), 1956. 
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capital-output ratio, the ratio of capital per labor input, and eventually 
the output per man-hour, thus tending toward lower relative unit 
labor costs. Unfortunately for our analysis of current and prospective 
conditions, the relevant measurements here are the marginal costs of 
capital and labor. The available series are, at best, crude measures 
of average costs or efficiencies. 

In recent years John W. Kendrick has undertaken, at the National 
Bureau of Economic Research, a study of productivity trends in the 
United States. For this study, estimates were made of total factor 
productivity, as well as the ratios of output to each of the two input 
factor classes—labor and capital. The total factor productivity is 
the measure of output in relation to the input of all tangible factors of 
production. Over the period 1899 through 1953, he concludes that 
total factor productivity in the domestic economy rose at an annual 
rate of about 1.7 percent, while output per unit of labor input rose 
about 1.9 percent, and output per unit of capital input rose about 1.1 
percent. His study implies an increase in total factor productivity 
of about 2 percent per year in manufacturing and mining; less than 1 
percent per year in agriculture; about 1% percent a year or less for 
trade, service, finance, and construction combined; and decidedly 
higher than aver age rates for transportation and public utilities. 

The more rapid increase in output per unit of labor input than per 
unit of capital input reflects an increase in capital per unit of labor 
input of about 0.8 percent per year for the economy as a whole. 
Since, how ever, the weight of his capital input index is 0.28 compared 
with 0.72 weight for the labor input index, capital was substituted for 
labor (measured by dividing total input by the labor input) at an 
annual rate of increase of about one-fourth of 1 percent per year. 
In those industry groups in which the substitution of capital for labor 
was much above average, such as tobacco manufacture, petroleum 
refining, crude oil and gas, and natural gas utilities, productivity gains 
exceeded the average of the economy. This suggests that changes in 
capital per man-hour are positively associated with relative changes in 
output per man-hour. In other words, relatively high rates of sub- 
stitution of capital for labor are associated both with relatively high 
rates of change in output per man-hour and with relatively low rates 
of change in output per unit of capital input. Another contribution 
of Kendrick’s study is that productivity has shown a significant 
acceleration since the end of World War I as compared with the prior 
two decades. For example, his measure of total factor productivity 
for the total domestic economy shows a rate of increase of 1.7 percent 
per year over the period 1899 to 1953, but an increase of only 1.1 
percent per year between the period 1899 and 1919, and of 2.2 percent 
per year from 1919 through 1953. This same pattern is shown for 
both the output-labor ratio and the output-capital ratio. In fact, 
the rate of increase in output per unit of capital input is almost 
negligible prior to 1919; that is, 0.2 percent per year, while it is 1.7 
percent from 1919 through 1953." 

Summing up, the weight of the evidence available indicates a long- 
term secular trend toward greater output per unit of labor, of capital, 
and of raw materials or resources. The cyclical tendencies contrast 
with long-run trends. Periods of contraction seem to be marked by 

4 See Kendrick, John W., Productivity Trends: Capital and Labor, in the Review of Economics and 


Statistics, Harvard University Press, vol. XXVIII, No. 3, August 1956, pp. 248-257; also published as 
Occasional Paper 53, National Bureau of Economic Research, Inc., 1956, 
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temporary movements contrary to the long-term trends. Ratios of 
capital to output tend to rise and the rate of increase in output per 
man-hour tends to slow up or actually fall. In expansions, the longer- 
run trends are accentuated; gains in efficiency in use of labor, capital, 
and materials are more rapid than average. There is some evidence 
of an acceleration in the annual rate of increase in productivity, 
whether measured by output per man-hour or by the capital-output 
ratio. In contrast, data for the last 4 years indicate a slowing down. 
The ratio of capital to output has been rising moderately—i. e., out- 
put per unit of capital has been falling. In part, this recent tendency 
may reflect an effort on the part of management to build up capacity 
ahead of current output sufficiently to provide a desired margin of 
standby or reserve capacity.” The fall in output per unit of capital 
in recent years may also reflect inefficient utilization of new equip- 
ment—i. e., effects of a learning or “breaking in” period. 


THE FLOW OF INCOMES 


Changes in production, use of productive factors, and productivity 
have been accompanied by changes in the flow of incomes. The rate 
of increase in total national income (in current dollars) has averaged 
more than 5 percent per year over the past half century. The rise 
has reflected not only the rise in phyiledl output, but also the rise in 
prices. Among the most significant shifts in the flow of incomes are 
those relating to industrial origin of income, and the way incomes are 
distributed. According to studies of the Office of Business Eco- 
nomics, Department of Commerce, the industrial origin of national 
income changed materially since 1929.18 (Table 9, p. 95.) 

The share of national income originating in agriculture, forestry, 
and fisheries (almost wholly income from farming) fell from about. 
9% percent in 1929 to only about 4.7 percent in 1956, though the 
decline was somewhat erratic. The decline in agriculture’s percentage 
of national income was less than the decrease in the proportion of the 
population engaged in farm production. Hence, the net value of 
output per person engaged in farm production rose about 5 percent 
per year, as against about 3% to 4 percent per year in the private 
nonfarm sector. 

The share of national income originating in Government rose from 
about 6 percent in 1929 to about 10 to 12 percent in recent years. 
Most of this rise was associated with the increased payroll required 
by the defense programs. 

The remaining total private nonagricultural income was about the 
same proportion of the total national income in recent years as at 
the end of the 1920’s. Within this segment, the share of manu- 
facturing and distribution went up; that of contract construction, 
communications, and public utilities was largely unchanged; while 


15 See, - example, Business’ Plans, 1956-59, prepared by McGraw-Hill department of economics, where 
it is stated: 

“If these plans are carried out, manufacturing capacity will increase about 26 percent altogether during 
1956-59, compared to the 24-pereent increase in total manufacturers’ sales anticipated in this survey. In 
fact, new capacity may exceed new sales by somewhat more over the 4-year period, since plans for additional 
caperity are still not complete—particularly beyond 1957. However, faster growth in capacity than in 

ies is needed to bring operating rates down to the preferred level and restore the margin of reserve capacity 
that companies seem to want.”’ 

1% Department of Commerce, Office of Business Economics, Survey of Current Business, National Income 
Supplement, 1954. This source also provides a description of the various income and expenditure series 
utilized in this study, together with definitions of the various items, sources of data, and methods employed 
in preparing the estimates, and information as to their use and limitations. 
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the shares of the remaining industries fell (including mining, finance, 
insurance, real estate, transportation, and services). 

The change in the distribution of national income was also striking. 
(Table 10, p. 96.) Compensation of employees rose from about 58 
percent of national income in 1929 to almost 70 percent im 1956. 
This shift was accompanied by an internal shift toward an Seah 
proportion of supplements to wages and salaries (fringe benefits) an 
a smaller proportion of wages and salaries in total compensation of 
employees. most half of the increase of nearly 12 se year 
points in the labor share can be accounted for by the shift in the 
proportions of national income originating in the different legal forms 
of organization. Between 1929 and 1955 the percentage of national 
income originating in sole proprietorships and partnerships and other 
private business (excluding corporate) declined. In these legal forms, 
the ratio of compensation of employees to income originating is below 
the national average. On the other hand, corporate business where 
the ratio is above average, gained an increased share of national 
income as did Government, where income originating is entirely 
compensation of employees. Furthermore, the ratio of compensation 
of employees to national income can be affected by shifts in the 
relative importance of industries which differ as to the proportion of 
employee compensation in the total of income originating as will be 
seen later (pp. 48-50). 

The share of corporate profits (before taxes, but adjusted for changes 
in inventory valuation) rose from 11 percent in 1929 to about 13 
percent in 1955. The shares going to unincorporated business (farm 
and nonfarm), rental income of persons, and net interest declined 
between 1929 and 1955. 

Some changes in the distribution of national income can be high- 
lighted if attention is confined to corporate business (table 11, p. 98). 
iF the distribution of income originating in corporate business in recent 
years is compared with that in 1929, compensation of employees rose 
from about 75 to about 77 percent; net interest fell from over 3 to less 
than 1 percent; profits before tax adjusted for inventory valuation 
were almost unchanged at about 22 percent; profits before tax rose 
slightly from about 21 to about 23 percent, profits tax liability rose 
from 3 percent to about 12 percent; and profits after tax declined from 
almost 18 percent to about 10 percent. 

The significance of changes in distribution of national income 
between labor and capital, or property, should be assessed in the 
light of two major considerations. How is the distribution affected 
by the way in which depreciation of fixed assets is computed in 
determining corporate profits and entrepreneurial income? What is 
the relative distribution of taxes between the two shares? 

In estimating national income, the Department of Commerce must 
deduct an allowance for depreciation. The depreciation estimate used 
is that reported for tax purposes by business based upon the original 
cost of depreciable assets. For some purposes it may be deaieatts to 
substitute depreciation based on current year values of assets for 


the reported values so that all costs as well as receipts are expressed 
in uniform current values. 
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The direction and size over time of the divergence between original 
cost and current value depreciation is indicated by two recent studies." 

Data from these two studies are incorporated in tables 12-20 
on which charts VIII-XV are based. The Machinery and Allied 
Products Institute (MAPI) analysis, covering all private business, 
indicates that in 1955 the ratio of current prices to average prices 
underlying historical cost depreciation was about 1.31 compared to 
1.38 shown by the study of the Department of Commerce. Both 
studies show data for the period 1929-55. For this period, move- 
ments shown by both are similar, as shown by charts VIII and IX. 

Tbe MAPI study also shows profits adjusted by reducing them by 
the amount of the additional depreciation required to shift from 
historical to current prices; by adding accelerated amortization in 
excess of depreciation otherwise allowable; and by adjusting for 
the effect on profits of changes in inventory values as estimated by 
the Department of Commerce. The effect of these shifts is to reduce 
profits by less than 1 percent on the average during the period 1925-29 
and by about 25 percent for the average of the years 1946-55. If net 
worth is also corrected for the effects of these adjustments, the cor- 
rected profits plus intercorporate dividends amount to about 8 per- 
cent of corrected net worth in 1925-29 and about 7% percent for the 
average of 1946-55. An adjustment for the effect of the excess 
profits tax during the recent period raises their estimate for the recent 
decade to about 8.1 percent. 

In a period of rapidly rising prices such as has prevailed in the last 
15 years, the use of current replacement cost rather than original or 
historical cost in calculating depreciation of fixed assets will have the 
effect of reducing the ratio of corporate profits to sales, to net worth, 
or to income originating. Similarly, the ratio of total property income 
to national income will be reduced. Contrariwise, when prices are 
falling, the use of current price depreciation will result in higher profits 
than if original cost depreciation were used. Which basis should be 
used in calculating depreciation has been and still is a matter of wide- 
spread debate. Some technicians would argue that original cost 
depreciation should be used for some purposes and current price 
depreciation for others. 

he Commerce study of national income originating in manufac- 
turing shows that the property income share is generally lower when 
computed using current value depreciation than when computed using 
book value depreciation. Both methods of calculation, however, show 
that the property share of income originating in manufacturing has no 
distinct trend. (Table 19, p. 101, and chart XV.) 

So far, the calculations of the shares of income going to employee 
compensation and to various forms of property income have been 
on a before-tax basis. Changes in the distribution of income might 
be affected by differences over time in the impact of increases in 
Federal, State, and local taxes upon the various shares. Such after- 
tax incomes are difficult to trace in detail. Some indications can be 
derived from existing studies. For example, the share of corporate 
profits before taxes (adjusted for inventory valuation) rose about 10 

17 Wooden, Donald G., and Wasson, Robert C., Manufacturing Investment Since 1929 in Relation to 


Employment, Output, and Income, Survey of Current Business, Department of Commerce, November 
1956, p. 8. Also, Machinery and Allied Products Institute, Capital Goods Review No. 29. 
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CHART X 


Three Adjustments of Reported Profits of 
Manufacturing Corporations, and ’ 
the Combined Adjustment * 
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*The term “reported profits” refers to those reported 
by the Department of Commerce. They are generally on 
an income tax basis, and are exclusive of capital gains 
and losses and intercorporate dividends. The three 
adjustments are shown as they affect profits—additions 
to profits béing positive and subtractions negative. 
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CHART XI 
Profits of Manufacturing Corporations as 
Reported and as Corrected 
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CHART XII 


Corrected Profits of Manufacturing Corporations, 
and Corrected Profits Plus Income Taxes Accrued, 
as a Percentage of Corrected Income Produced 
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Source: Table 16. 
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CHART XITI 


Corrected Profits of Manufacturing Corporations, 
Plus Intercorporate Dividends, as a Percentage of 
Corrected Net Worth 





Source; Table 17 
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Corporations as a Percentage of 
Their Corrected Net Worth 


Corrected Income Produced by Manufactur 
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percent from 11 percent of national income in 1929 to about 12 per- 
cent in 1956, but after taxes declined from about 9 percent in 1929 to 
about 5% percent in 1956. The choice of particular years for com- 
parison affects the result but the general character and direction of 
the change would remain if comparisons are made between years of 
similar rates of economic activity. 

Another illustration makes use of a study by Klein and Faine of 
disposable personal income by distributive shares. Data and sources 
are shown in table 37, p. 123. Personal income and personal taxes 
have been allocated between three categories: wages and salaries, 
farm income, and all other nonwage nonfarm income. The share of 
wages and salaries after taxes in total disposable personal income 
increased over the last 26 years from about 62 percent in 1929 to 
almost 77 percent in 1956, according to these rough estimates. If 
somewhat different assumptions were made in distributing the various 
items of income and taxes between categories the results might be 
altered. The general impression of a rise in the share of labor income 
after taxes and a decline in the share of property income after taxes 
probably would not be altered in the opinion of experts in this type 
of data. 

This conclusion is reenforced by another study on the distribution 
of national income by Edward F. Denison." 

Various aspects of the flow of incomes are shown in tables 9 to 37. 
These cover national income by distributive shares, income originating 
in corporate business, several measures of corporate profits and re- 
lated items, relation of corporate profits to sales, sources and uses of 
corporate funds, and measures of corporate liquidity. 


PRICES 


The value of output and the corresponding flows of incomes just 
discussed have risen more than physical production. They have also 
shown greater amplitude of cyclical movements between periods of ex- 
pansion and contraction. These differences between the movements 
of money and real values are accounted for by changes in prices of 
goods, services, and productive factors (factor incomes: wages, 
profits, etc., per unit). 

If the years just prior to World War I are compared to recent years, 
then wholesale prices of crude, intermediate, and finished products 
have gone up almost the same—about 125 to 145 percent. Cyclical 
swings in prices in wholesale markets have been smallest for finished 
goods and largest for raw materials. In the mild contraction of 
1948-49, for example, wholesale prices of raw materials declined 
about 13.5 percent; intermediate materials declined about 3.9 percent; 
and finished goods, 2.8 percent. In the contraction of 1954, wholesale 
prices of raw materials declined about 1 percent, while wholesale 
prices of intermediate and finished products increased fractionally. 
(Table 38, p. 123, and chart XVI.) 

In general, wholesale prices, of manufactured or processed agricul- 
tural products tend to fluctuate more violently than prices of finished 
nonagricultural products. Further, fluctuations in prices of raw 
materials may have more influence on changes in prices of finished 
agricultural products than is the case of nonagricultural products. 


18 Denison, Edward F., Distribution of National Income: Pattern of Income Shares Since 1929, Depart- 
ment of Commerce, Survey of Current Business, June 1952, pp. 16-23. 
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This possibility rests on the assumption that cost of raw materials 
constitutes a higher proportion of the value of manufactured or pro- 
cessed agricultural aabdanll than of manufactured nonagricultural 
products.” 

Consumer prices have been more stable than wholesale prices but 
have shown broadly the same pattern of movement since 1914. In 
recent years the consumer price index has increased more steadily 
than wholesale prices, partly because of the persistent increase in 
prices of services, including rents, which lagged behind commodity 
prices in the rise from 1939 to 1948. Subsequently, the average of 
prices of all commodities in the consumer price index increased 5 per- 
cent from 1948 to 1955, while all services, except rents, rose 31 percent 
and rents went up 29 percent. From 1955 to 1956, the average of all 
items rose 1.5 percent, and the rate of increase accelerated during 1956. 
In April 1957 the index was 3.8 percent above a year earlier. All 
categories participated in the recent advance. (See table 41, p. 131, 
for detailed data.) 

There is no ‘‘general’’ price index showing the movement of prices 
of all goods and services sold to final purchasers which is technically 
consistent with the wholesale and consumer price indexes published 
by the Bureau of Labor Statistics. However, the implicit price de- 
flators for gross national product computed by the Department of 
Commerce approximate such an index except that prices are implicitly 
weighted by current year rather than base year quantities. Table 42, 
page 134, shows data for prices of all gross national product and its 
major segments. 

hese data reveal a major difference between movements of whole- 
sale or consumer prices, on the one hand, and the average of prices of 
all finished goods and services on the other. Since 1939, the implicit 
price deflator has indicated a rise in average prices of finished goods 
and services every year while wholesale prices of all commodities 
declined in 1949, 1952, and 1953; wholesale prices of finished goods 
declined in the same years; the average of all consumer prices declined 
in 1949; and the average price of all commodities at retail declined 
in 1949, 1953, 1954, and 1955. (Chart XVII.) These differences 
arise because: (a) the price deflator includes prices of construction, 
exports and imports, and hire of general Government workers which 
are omitted from the other indexes or covered only in part; and 
(6) the price deflator reflects the relative importance of the various 
goods and services in the total economy rather than in selected seg- 
ments—i. e., the consumer price index only reflects prices of average 
quantities and qualities of goods and services purchased by families of 
urban wage earners and salaried clerical workers. 

Corresponding to the wholesale and consumer prices of products and 
services, it is possible to distinguish prices of various productive 
factors, sandeuilly labor and capital. Tables 43 to 46, pages 135-ff, 
give measures of average hourly or weekly earnings as rough indicators 
of changes in the price of labor. These reflect not only wage rates, 
but also changes in overtime, shifts between industries, and changes 
in proportions of various skills or occupations in the labor force. 
Table 47, page 140, presents data which measure the cost to business 

1° Table 39 reclassifies the wholesale prices into categories as to origin and state of fabrication. Table 40 


shows the relative importance of various commodity groups in these special price indexes, the way they 
were computed, and the products included in each class or category. 
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CHART XVII 
Indexes of Prices: GNP Deflator, Wholesale and Consumer 
1909-1956 
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firms of obtaining new financial capital, short- and long-term in the 
capital markets. 


PRICE-COST RELATIONSHIPS 


So far the changes in relationships among production, productive 
factors (labor, capital, raw materials), income flows, and prices have 
been illustrated solely by data on: (a) changes in the efficiency with 
which labor, capital and materials have been used in production; and 
(6) changes in distribution of incomes. The existing data can shed 
light on the interrelationships among prices and costs in other ways. 

Ideally, a price-cost analysis would require data showing for a 
considerable period movements of the general price level, of prices of 
individual products, and of each cost (or income) incurred at each 
stage of production from raw materials to final consumption by con- 
sumers, business, and government. Unfortunately, data in this detail 
are not available. We must be content, therefore, with rough illustra- 
tions and indirect measures of the relationships or none at all. 

Illustrative measures for the economy as a whole have been com- 
puted from the national income and product accounts of the Office 
of Business Economics, Department of Commerce, supplemented by 
similar data from the studies of the National Bureau of Economic 
Research for the period before 1929. From these data, indexes have 
been computed showing changes in the average prices of gross national 
product and in several categories of costs. These indexes—table 48, 
page 141—-were derived as follows: 

(1) Price index—this is the implicit price deflator for total gross 
national product, derived by dividing gross national product in 
current prices by the sum of the components of gross national product 
after each component has been deflated by a price index which approxi- 
mates as closely as possible the price movements of that good or 
service. 

(2) Cost indexes—these were derived by dividing the appropriate 
income series in current dollars by gross national product in constant 
1947 dollars; for example, the index of unit labor costs was computed 
by dividing total compensation (wages, salaries, and supplementary 
labor income) of all employees in current dollars by gross national 
product in 1947 dollars. 

Four measures of different types of cost per unit of output were 
derived. Others would be possible. The first is an index of unit 
labor costs, or total compensation of employees per unit. The second 
is an index of property costs per unit composed of two subindexes: 
(a) the cost of capital consumed in production per unit; and (6) all 
other property-related incomes per unit, including corporate profits, 
interest, rental income, and unincorporated business income (includin 
farm). The third index covers all other costs per unit of gross nationa 
product which are not covered in the preceding indexes. It includes 
subsidies minus current surplus of Government enterprise, indirect 
business tax and nontax liabilities, business transfer payments, and 
the statistical discrepancies in the accounts between total incomes 
and total expenditures. These unit cost indexes (including unit labor 
cost and unit property cost) are computed before deduction of allocable 
taxes. It was not feasible to compute indexes on an after-tax basis. 
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Fourth, some measure of the influence of the changes in taxes on 
changes in unit costs was obtained by computing an index showing net 
taxes per unit of output. This index covered all Federal, State, and 
local taxes net of transfer payments. 

The discussion of the data and problems of analyzing and inter- 
preting them, presented in chapter I, should be kept firmly in mind in 
analyzing these cost indexes and other similar computations elsewhere 
in this and the following chapters. Some of the analytical implica- 
tions of the procedures and data used need to be reemphasized at this 
point. 

First, throughout these materials the word “relationship” is used to 
refer to a functional economic relation, without any judgment, ex- 
pressed or implied, as to whether these are also “‘cause and effect’ 
relationships. 

Second, the data used in this chapter and the following cover either 
a broad industry, a group of related industries, all manufacturing, or 
the economy as a whole. Consequently, the data reveal changes and 
relationships which are composites of: (a) changes in cost-price 
relationships for individual products; (6) changes in the relative im- 
portance in the total of different products or industries with differing 
cost-price relationships; and (c) changes in the relative importance of 
different forms of legal organization of enterprise (corporations, indi- 
vidual proprietors, and partnerships, for example) which have dis- 
tinctly different cost-price characteristics. The significance of these 
characteristics of aggregates will be noted as the description of the 
data in these cost-price tables proceeds. 

Third, in theory the labor-cost indexes should include all costs or 
payments made to, or for the benefit of, those supplying labor services 
to productive enterprises. It would include wages, salaries, and sup- 
plemental costs or fringe benefits for all workers. Wages, salaries, 
and other perquisites of management should be included to the 
extent of “wages of management” but exclusive of any payment for 
capital contributed to the enterprise. In practice, it is difficult, if not 
impossible, to compute indexes meeting these precise specifications. 

he most comprehensive indexes presented in the materials make 
use of total compensation of employees as estimated by the Depart- 
ment of Commerce in the national income accounts. These indexes 
depart from the above requirements in several ways, the most sig- 
nificant of which probably is the failure to include that part of the 
income of unincorporated businesses—farm and nonfarm—which rep- 
resents compensation for labor services provided by proprietors and 
unpaid family workers. This is included in the unit property cost 
index along with that part of the “proprietor’s” income which repre- 
sents a payment for the use of capital or a return to enterprise. 
Some tables make use of production-worker payrolls per unit of out- 
put as a partial measure of unit labor costs. These measures are less 
comprehensive than the other indexes which use total compensation 
of all employees as estimated in the national income accounts and 
have a downward bias relative to the more comprehensive measures. 
One reason for this bias is that total employment has been increas- 
ing faster than employment of production workers alone. Produc- 
tion-worker payrolls in total and per unit of output include pay for 
vacations, holidays, sick leave, and overtime. They do not cover 
costs of such “fringe benefits” as employer payments to pension plans, 
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to social security funds, and to other nonwage and nonsalary costs. 
Since these “fringe benefits” have been increasing faster than direct 
payroll costs, unit cost indexes based on production-worker payroll 
per unit tend to have a downward bias relative to indexes which 
include all labor costs. 

Payrolls per unit of output are determined by output per man- 
hour and average hourly earnings. The measure can be derived 
either as the ratio of total payrolls to production or payrolls per man- 
hour (average hourly earnings) to output per man-hour. If average 
hourly earnings are increasing, payrolls per unit will increase unless 
offset by proportionate increases in productivity. In interpreting 
estimates of payrolls per unit of output, it should be noted that the 
measures as usually constructed are affected by shifts between prod- 
ucts with different levels of labor cost per unit. 

Where the ratio of payrolls per unit of output is derived by dividing 
payrolls per hour by output per hour, a question is often raised as to 
whether hours worked or hours paid for should be used in computing 
the ratios. For this purpose either concept can be used as long as the 
same hours measure used in deriving payrolls per hour is also used in 
deriving output per hour. This is true because the hours estimates, 
if they are consistent with each other, cancel out when payrolls per 
hour are divided by output per hour, leaving total payrolls divided 
by total production. 

Payrolls per unit do not show the proportion of total value which is 
distributed to labor nor what is happening to other costs. To analyze 
changes in total production costs, it is necessary, as already noted, 
to have additional data on changes in material costs, profits, taxes, 
overhead costs and prices, as well as ‘‘fringe benefit” labor costs, such 
as employer payments to pension plans, to social security, and to other 
nonwage or nonsalary labor costs. 

Fourth, the indexes of property costs per unit are computed by 
including in property cost corporate profits before taxes, interest, 
rental income, and unincorporated business income. These account- 
ing categories are not identical with the conceptual categories that 
economic theory calls for in the computation of costs of production. 
For example, corporate profits are divided into two parts in economic 
theory: (a) return for the use of capital determined by applying an 
appropriate interest rate to the value of capital employed in the 
enterprise; and (6) any excess of profit above this basic return. This 
latter is called a quasi-rent, or return due to imperfections of the 
market, which, either in the short or long run, permit an enterprise to 
earn more than its actual costs, computed inclusive of an appropriate 
return on capital. These imperfections include barriers to entry, 
immobility of resources which prevents or slows shifts from industry 
to industry, and time necessary to adjust capacity to an increase in 
demand. 

In theory there is included in cost only that part of profits appearing 
on accounting statements that represents a pure payment for the 
use of capital. The indexes of property costs in these materials 
may, and probably do, vary from this ideal because of the inclusion 
of elements of profits resulting from imperfect adjustments in the 
economy. Furthermore, since all of the income of unincorporated 
enterprises is included, as already pointed out above, the indexes 
of unit property costs include the return which proprietors of such 
businesses receive for their labor as well as the portion which would 
appear on the statement of a corporation as profits before taxes. 
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For the purpose of studying cost-price relationships, these indexes 
may not be as poor as their crudity and departure from the ideal 
might suggest. Some ee of the measures may be off- 
setting. For example, though departures of the economy from the 
ideal pure competitive equilibrium of economic theory may result in 
inclusion in estimated profits of some excess above the long-run 
equilibrium rate of return, these same imperfections of the market 
result in the inclusion in total profits of either losses or rates of return 
below the long-run equilibrium price of capital expected to prevail 
in a perfect and competitive private-enterprise economy. Capital 
does not shift from industries with declining demands to those with 
growth potentials as rapidly as theoretically desirable. The exact 
extent to which the movements of the indexes over time are brought 
closer to those of the analytical desirable measures by such offsetting 
imperfections is unknown. Consequently, while the indexes can be 
informative if carefully used and interpreted in the light of these 
qualifications, they can be dangerously misleading if the qualifications 
are ignored. 

Examination of table 48 suggests several relationships among these 
measures of costs and prices for the economy as a whole. The pattern 
of change in the general averages of prices of goods and services is 
reproduced in the movements of each of the major cost elements. 
From 1909 to 1955 the index of unit labor costs has tended to fluctuate 
in close step with the gross national product deflator but with some 
tendency to rise relatively faster in the long run. This tendency can 
be illustrated by comparing 1909 with 1955. The deflator rose by 
about 207 percent between these years while the index of unit labor 
costs (compensation of employees per unit in table 48) increased about 
274 percent. (Chart XVIII.) 

Although unit labor costs tended to rise faster than prices of output 
over the period 1909-56 as a whole, this did not occur continuously. 
The ratio of compensation of employees per unit to the GNP deflator 
rose from 1909 to 1915, fell until 1919, rose again to 1921, and then 
remained fairly stable or declined until 1929. The ratio rose sharply 
as prices fell from 1930 to 1932, and then fluctuated between the 1929 
and 1932 ratios until 1941. In the war years the ratio rose to a new 
peak which was followed by a decline until 1950. The next 3 years 
were marked by another rapid rise in the ratio which by 1956 exceeded 
1944-45 levels. 

The same developments could be traced through by comparing the 
movements in real average hourly earnings to output per man-hour. 
Such a comparison is made in table 49, p. 142, and chart XIX, p. 48, 
for the total private nonfarm sector. Movement revealed by such a 
comparison may differ for some periods from those shown by the com- 
oo of unit labor costs, or of payrolls per unit, with — of output. 

These differences arise because of different price indexes which are 
used to deflate output in computing output per man-hour and to 
deflate average hourly earnings in computing real average hourly 
earnings. For table 49, for example, output was deflated by using a 
large number of price series covering consumer goods and services, 
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CHART XVIII 


Indexes of Compensation of Employees Per Unit and GNP Deflator 
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investment goods, and Government purchases from private business. 
Average hourly earnings, however, were reduced to real terms by 
dividing by the consumer price index covering consumer goods and 
services only. This technical point deserves emphasis because of its 
relevance to discussions of issues of economic policy. 


CHART XIX 
Indexes of Private Nonfarm Output per Man-Hour and Private lionfarm 
Real Average Hourly Earnings, 1910-1956 
(1947-49 = 100) 
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The indexes of unit property costs in table 48 show a noticeably 
slower rate of increase in the long run than measures of either prices 
or unit labor costs. On the basis of a rough estimate for 1909 (not 
shown in table 48), from 1909 to 1955 this index of property or capital 
cost per unit rose about three-fourths compared to a tripling of prices, 
and an increase of unit labor costs to about 3% times the 1909 level. 
In 1956, total property income or cost per unit was about 17 percent 
above 1947, compared to about 25 percent for prices (measured by the 
GNP deflator), and about 30 percent for compensation of employees 
per unit. The 17 percent increase in unit property costs reflects a 
weighted average of an increase of about 69 percent in capital con- 
sumption allowances per unit and of about 6 percent in all other 
property costs per unit. 

Data in table 48 also illustrate the drastic increase in the share of 
the Nation’s output devoted to public purposes through Federal, 
State, and local governments. The index of net taxes per unit more 
than doubled during World War II. The index fell moderately after 
the war but then increased sharply after renewed national defense 
measures became necessary beginning in 1950. In 1956, net taxes per 
unit on this basis of measurement were 41 percent above 1947 and 
more than 3% times the 1939 estimate. It was not possible to show 
the estimates of unit labor costs and unit property costs on an after- 
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tax basis. The data and discussion of income flows earlier in this 
chapter, however, imply that unit property costs would be affected 
more than unit labor costs by the increase in taxes, so that on an after- 
tax basis the more rapid rise of unit labor costs probably would be 
accentuated. 

Before accepting these conclusions from table 48 at face value, 
consideration must be given to the possibility that the changes shown 
may be due to limitations of the data or to factors not separately 
measured in this table. 

The implicit weights for the gross national product deflator used 
as a price index in table 48 are changing quantity weights. Any index 
with changing weights (Paasche index) has the characteristic that 
the index for each year can be compared to that for the base year but 
not to the index for any other year. In actual practice, this statistical 
restriction is often ignored. Comparisons are made between years 
other than the base year. When the years to be compared are close 
together in time, the comparisons can be justified on the grounds that 
weights for years relatively close together in time and in similar posi- 
tions of the business cycle will be reasonably similar. In long-term 
comparisons the rate of change in prices shown may be appreciably 
affected by the change in weight structure of the index. This must 
be given consideration in interpreting any such change. 

Although this limitation of the price index effects comparisons 
between the price deflator for various points in time, it probably is 
not a significant limitation from the major viewpoint of this study, 
namely, that of comparing changes in prices with changes in costs. 
The cost indexes are computed with a similar Paasche type formula 
so that comparisons are on a consistent basis. However, one further 
limitation of the procedure should be noted. Each of the unit cost 
indexes has been computed by dividing an index of costs by the same 
index of output or production. Theoretically, the production index 
used in deriving each unit cost index should use appropriate unit costs 
in the base period as weights. For example, for unit labor costs the 
production index should have unit labor cost weights. The produc- 
tion index used, however, has unit value added weights. If produc- 
tion shifts from industries with low ratios of labor costs to value added 
to those with high ratios (or vice versa) then the numerator of the 
ratio, or aggregate cost index, will be affected differently from the 
denominator, or production index. Therefore the index of unit labor 
costs will be biased. This limitation of the data significantly affects 
the interpretation of changes in unit labor cost estimates. Its signifi- 
cance in the‘case of the other cost indexes is uncertain. 

It was noted above (p. 29) that compensation of employees rose 
from about 58 percent of national income in 1929 to almost 70 percent 
in 1956. This is consistent with the statement above that unit 
labor costs rose faster than prices of gross national product over this 
same period. It was pointed out that about half of this change of 
12 percentage points could be explained by shifts in legal form of 
organization, and some further proportion by shifts between industries. 

How much of the increase in labor costs might such shifts explain? 
One approach to this question is to compute the ratio of compensation 
of employees to national income on the assumption that the relative 
importance of each industry is the same in all years. This was done 
for 1929 and 1955, holding 1947 proportions constant. The results 
are as follows: 
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[Percent] 


1929 1947 1955 











Compensation of employees as percent of national income: 
tt eee 58. 2 65.3 68.9 
Assuming 1947 proportions of national income for: 
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If one eliminates the effect of industry shifts on the proportion of 
employees’ compensation of national income, then pe difference 
between 1929 and 1955 of 11 percentage points i is reduced to about 
3 percentage points. 

This computation does not eliminate all the influence in the shift 
of the legal form of organization even though it takes care of shifts 
between industries. A computation was tried using unpublished data 
of the Department of Commerce which gave compensation of em- 
ployees and income originating by industries by legal form of organiza- 
tion. In this computation the income originating and compensation 
of employees in each industry were divided between corporations and 
all siivet legal forms. Eleven major industry groups were utilized. 
In this test, the ratio of compensation of employees to income origi- 
nating was computed for each year, for each industry, and for each of 
the two types of legal forms of organization. These ratios were 
averaged using the proportion of income originating in each form of 
legal organization in each industry in 1947 as weights. The result of 
this test was practically identical with that for the 11 major industry 
groups shown above. 

These tests using 1947 weights are about the simplest which can 
be used to illustrate the problem involved in interpreting the available 
data. More complex tests can be devised. If iene were applied to 
the data used in table 48, there is strong reason for believing that even 
less than the 3 percentage points change shown above might remain 
unexplained after all effects of shifts between industries and legal 
forms of organization had been eliminated. It would seem, therefore, 
that before adjustment for changes in taxes, the increase in the pro- 
portion of national income paid out in the form of compensation to 
employees is primarily due to the shift in the relative importance of 
industries and legal forms of organization, with an increase in the pro- 
portion paid out by each form of organization in each component 
industry exercising less influence.” 

These should not be interpreted, however, to mean that it is certain 
that most of the increase in unit labor costs was due to these shifts. 
One can only infer that unit labor costs measured so as to exclude the 
effects of both industry shifts to higher paying industries and shifts 
between legal form of organization, might show some increase, as do 
the measures in table 48. The difference between the increase in 
unit labor costs and prices probably would be narrowed considerably. 

Before reaching any conclusions as to the interpretation of the data 
SO - presented, it will be useful to see what results we get from 
applying these techniques, as well as others, to available data on 
EY anctemutce. An analysis for the private nonfarm sector was 
prepared for us by the Bureau of Labor Statistics. The statement is 
printed below as an appendix, pages 275-281. 

2 See Denison, op. cit., p. 40; and Osborne, Harlowe D., and Epstein, Joseph B., Corporate Profits Since 


— War II, Survey of Current Business, January 1956, pp. 8-20, especially ‘the technical appendix, 
Pp. 20. 
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TOTAL MANUFACTURING 


For total manufacturing, data permit some alternative measures of 
cost-price relations not shown above for the economy as a whole. 
Furthermore, some measures available for total manufacturing can- 
not be duplicated for the individual industries or industry groups 
covered in the next two chapters. First, alternative measures of 
prices and unit labor costs are summarized in tables 51 and 52 (pp. 
144-146) and presented graphically in charts XX through XXIV. 
These measures are derived toca tables 53 and 54, pp. 148-9. 

Two indexes of prices are shown. One is an index of wholesale 
prices of all finished. goods. ‘The other measures the value created in 
manufacturing per unit produced.” The first reflects total wholesale 
value of each unit produced for sale. The second reflects only that 
part of unit price which originates in manufacturing or the total 
value of product per unit less the unit cost of raw materials or services 
purchased from other nonmanufacturing industries. This “unit value 
added”’ concept is used in order that changes in unit costs in the indus- 
try could be compared with changes in that part of the value of each 
unit produced which originates in the industry itself. This makes 
possible comparisons which are not affected by the influence on the 
value of product of changes in the costs of raw materials or services 
purchased from other industries. Changes in raw material costs for 
an industry may result either from innovations within the industry, 
itself, which save on raw materials, or from developments in the raw 
materials-producing industry. 

The interpretation of movements in these indexes of prices and of 
unit value added presents several difficulties. The price index has 
weights which are fixed for a number of years but the output repre- 
sented in the unit value added index has a shifting composition. The 
unit value added index omits indirect business taxes. Coverage of 
finished goods in the wholesale price index is more complete since. 
1947 than before that year. Finally, the output or production index 
used in deriving the unit value added index rests on indexes of gross 
production in each industry combined with value added weights. 
Therefore, the index of unit value added is affected to the degree that 
movements of this production index differ from those that would be 
shown by a true net output (value added) index. 

An examination of these price indexes (see chart XX) reveals sim- 
ilar movements over the entire period since 1919 but with one distinct 
difference. The unit value added index tends to rise faster than the 
index of finished goods prices. This implies that in manufacturing 
over the last 30 to 40 years the ratio of cost of raw materials and 
services purchased from nonmanufacturing industries to value of 
sales has declined. This is consistent with the data in table 6. As 
already noted, these data imply that output per unit of raw materials 
consumed has risen, reflecting an increase in the degree of fabrication 
and economies in manufacturing in use of purchased materials and 
services. Part of this rise in the unit value added index relative to the 
price index may be due to deficiencies in the indexes. 

2 The unit value added index was constructed in two steps: (a) Depreciation charges were added to na- 
tional income originating in manufacturing to arrive at as close an approximation as possible to value added 
in manufacturing (in current prices) adjusted for inventory profits or losses; and (6) this sum (converted 
to an index on a 1947-49 base and labeled value added) was divided by an index of manufacturing produc- 
tion. The index of wholesale prices of finished goods is the BLS economic sector index for finished goods 


a Code 3000) linked at 1947 to the formerly published BLS index of wholesale prices of manufactured 
products, 
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For unit labor costs in manufacturing, three alternative measures 
were developed covering the period 1919-56. Each of these was 
derived by dividing an index of payrolls, or costs of labor, by an 
index of manufacturing output. This is equivalent to dividing aver- 
age hourly earnings by output per man-hour. The published payroll 
data generally cover only production-worker wages, excluding both 
“fringe benefits’ and the remuneration of nonwage employees. Two 
measures resting on this concept were constructed. One uses the index 
of production-worker payrolls published regularly by the Bureau of 
Labor Statistics. The second uses production-worker wages as re- 
ported by the Census of Manufactures with BLS data used to inter- 
polate and extrapolate years not covered by the census. The third 
measure uses the total compensation of employees in manufacturing 
as estimated in the national income accounts. Theoretically, this 
includes all labor compensation or cost—wages, salaries, and other 
employee benefits covering all employees. Reservations set forth 
previously oe similar data in table 48 apply here as well. 

A comparison of these three measures (see chart XXI) reveals 
that since 1919 the index of total compensation of employees per unit 
has tended to rise relative to the indexes of production-worker payrolls 

er unit.22 Compensation of all employees per unit also tends to 
. more stable cyclically than production-worker payrolls per unit. 
This agrees with theoretical expectations since the difference between 
the two types of unit labor cost measures reflect costs of clerical and 
overhead employees plus fringe benefits of production workers—items 
which do not, and cannot, vary as much with variations in production 
as do payrolls of production workers. In fact, total compensation 
of employees other than production workers tends to fluctuate less 
than production, so that costs per unit for such ‘“‘overhead”’ workers 
tend to rise as production falls, and vice versa. This effect can be 


illustrated as follows: 
[Indexes, year 1 equals 100] 


Year 
Item 
| 
1 2 3 
A 
CI rihanna oon cksatuowesinsssink sehoigehagebesaeeee 100 90 80 
¢ Production workers: 
3 le Ae Carina oncia sap snacdeinecowecngh sg tek koimteame 100 80 60 
aa eee a pheda sa cleo cink ered | 100 89 75 
Other workers: aa a 
“ Deh es cncenscdcduegdstuSieu we eeimbne aan | 90 
S NN NOT QUE ink sn 5 gg asenincwadebimcsadensscenee cee 100 106 113 
5 Total, all workers: | 
3 ME cncak dona scorn gseiecwarecsaatchcuedahwaanseheres 100 84 68 
See ee GONE... 83d. chabeadeencakhalennapastnusaneiantans | 100 93 85 


In these illustrative figures, production-worker payrolls have been 
assumed to be about three-fourths of total payrolls, or about the same 
as in 1929. It will be seen that the increase in unit labor costs for 
other workers offsets part of the decline in production worker unit 


%2 The 2 indexes based on production-worker payrolls differ slightly from 1919 to 1929. In these years, 
the difference is due mainly to the fact that different indexes of production were used as divisors, though 
the payroll indexes also differ slightly. The index based on census data uses the calculations of the Bureau 
of Labor Statistics and extends them to date (see table 54). That study used the production index devel- 
oped by Solomon Fabricant for the odd-numbered years and the Federal Reserve Board index as an inter- 
polator for the other years. For the years 1947 to 1955 the 2 measures are identical, being computed from 
the same data—Bureau of Labor Statistics production-worker payrolls and Federal Reserve Board index 
of manufacturing production. 


91551—57——5 
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labor costs, so that the decline in total labor costs per unit is less 
than that for production workers only. 

It will be noted from chart XXI and table 51 that when produc- 
tion starts to decline, total compensation of employees per unit tends 
at first to rise, as in 1930, 1938, 1946, 1949, and 1954. This reflects 
both the ‘‘stickiness” of wage and salary rates on the one hand and 
the lag in reducing nonproduction-related employment on the other. 

A comparison of the indexes of unit labor costs with price indexes 
in tables 51 and 52 reveals a remarkably close correspondence in 
movements of unit labor costs and unit value added. This agrees 
with the conclusion above for the total economy based on table 48. 
All three measures of unit labor costs show less cyclical movement, 
however, than unit value added. From 1929 to 1933, unit value 
added declined by 37.9 percent, and unit labor costs by 21.2 to 27.5 
percent, according to which measure is used (see charts XXII, 
XXIII, and XXIV). Cyclical movements of prices of finished goods 
and of production-worker payrolls per unit correspond roughly during 
large contractions and expansions, though not in minor cycles such 
as 1948-50 and 1953-55. 

For the period 1919-56 as a whole, there appears to be somewhat 
less of a rise in production-worker payrolls per unit than in value 
added per unit. On the other hand, total compensation of employees 
per unit shows periods of departure from the movements of unit 
value added but no difference in long-term trend (see chart XXIV). 

Within the span 1919-56, shorter periods show different movements 
in unit labor costs. From 1909 to 1920, unit labor costs more than 
doubled. After 1920, unit Iabor costs fell until the mid-1930’s. 
A rise followed. For the period of World War II, unit labor costs in 
manufacturing, however measured, seem to have risen faster than 
prices. Total compensation of employees per unit rose about the 
same as unit value added, but production-worker payrolls per unit 
increased faster. Developments of this period are conditioned by 
the peculiarities of the war economy. Output was shifted to war 
needs—often from low to high labor cost products. Prices were more 
strictly controlled than wages. Furthermore, the emphasis on war 
production resulted in an increased emphasis on the purely produc- 
tive processes in manufacturing and a decreased emphasis on over- 
head functions such as selling. In many cases a shortage of labor 
reenforced this tendency, forcing a reduction in the ratio of overhead 
labor to total employment. 

Since 1945-46, movements of unit labor costs and of unit value 
added diverge. Production-worker payrolls per unit rose less rapidly 
than unit value added. The index of total compensation of employees 
per unit advanced less rapidly than the index of unit value added 
through 1950, more rapidly until 1953, and finally somewhat slower 
from 1953 to 1956. Over the entire period 1946-56 prices rose 46.5 
percent, unit value added 41.7 percent, and unit labor costs by 24 to 
36 percent. 

There seems to be some differences between the relation of unit 
labor costs to prices for the economy as a whole and for manufacturing. 
For the economy as a whole, unit labor costs show a long-run tendency 
to rise faster than prices. When attention is turned to the manufac- 
turing sector, unit labor costs seem to move in line with unit value 
added; if only production workers are considered they move somewhat 
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slower. However, they move in line with or faster than prices of 
finished goods. In part, the explanation lies in the fact that output 
per unit of raw materials has shown a long-term rising trend. This 
means a declining ratio of raw material costs to finished goods prices 
and, therefore, a rise—as already noted—in the ratio of unit value 
added in production to finished goods prices. Since labor costs, 
particularly in manufacturing, are related to the volume of work 
done on the product (value added) rather than to the total volume 
of finished goods shipped, unit labor costs tend to rise faster than 
finished goods prices which reflect the economies in raw material use. 
Shifts in legal form of organization have a smaller influence on the 
relation of unit labor costs to prices in manufacturing than is found 
for the economy as a whole. 

It is possible to investigate the relationship of labor costs to value 
of product in manufacturing through an additional procedure using 
data from the Census of Manufactures for the period 1899-1954. The 
census reports, for all manufacturing, total wages and salaries paid to 
all employees, total production-worker payrolls, and total value 
added.** From these data, the percentage of value added accounted 
for by wages and salaries of all employees and by production-worker 
payrolls was computed for each census year. (See table 56, p. 150.) 

Wages and salaries of all employees increased from 48.6 percent of 
value added in manufacturing in 1899 to about 53.4 percent in 1914, 
fell slightly by 1919, rose sharply to 57.2 percent in 1921 (a year of 
reduced production), and then fell until 1929. The percentage was 
— again in the 1930’s when production was well below capacity. 
Thefyears 1947 and 1954 were marked by labor costs of 53.3 and 56.9 
percent of value added. Movements of production-worker payrolls 
as a percentage of value added have paralleled those of all employees 
but: (a) The percentages range from about 35 to 44 percent compared 
to 46 to 57 percent for all employees; (5) in recent years the percentages 
have averaged about the same as before 1920, though above those 
from 1929 through 1933. 

Can these movements be explained solely by cyclical influences and 
by changes in relative importance within manufacturing of industries 
with varying cost structures? Undoubtedly, in 1921, in the 1930’s, 
in 1949, and in 1954, the percentages were relatively high because of 
reduced production which lowered value added more than labor costs, 
however measured. The influence of shifts in relative importance of 
various industries within manufacturing was tested by recomputing 
labor costs as a percentage of value added, assuming for each year that 
each industry represented the same percentage of total value added in 
all manufacturing as it did in 1947. This was done for 5 selected 
years with the following results: 

% Value added as measured by the census tends to be larger than national income plus depreciation as 


used in table 51 to construct the index of unit value added in all manufacturing, 1919-56. The census does 
not deduct services purchasedffrom other concerns, indirect taxes, and some other minor items. 
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Wages and salaries of all employees as a percent of value added, all manufacturing 





Assuming 
constant 1947 

Years Original proportions 

data of value 
added 

BU cn bdSo biel h dak obi onkdboab i Gdldsbdas bbb iboop het ted 52.1 48.1 
I caine nncs co teen cect st sina a Ia i ll iil i Ria aan 46.7 46. 2 
Ws bak Se pddbthcdcasddtnn chtwctdidtleedobihs didn adda alttiacdebddidateactaiw 51.9 50.6 
Dh, ccctadiinte hn shiiritna eedosdaqetentcebdiicernsdedgeicvadanermesstmammneetes: 53.3 53.3 
We apdtina hao epee enn onteinbacadncadenanoieaiaet anbemmnioraiea aaa 56.9 54.9 


The decline of the 1920’s and the subsequent rise are moderated 
but not eliminated by this adjustment. However, the effects of 
cyclical movements are not completely eliminated so that the 1939 
and 1954 figures still may be somewhat high. In addition, over the 
years the census has changed reporting requirements and the definition 
of value added. In 1947 and earlier years, wages and salaries ex- 
cluded those in central office and auxiliary units though they are 
included in subsequent surveys. In computing value added by manu- 
facturing, the Bureau has changed its practice in regard to the treat- 
ment of contract work and internal revenue taxes. From 1899 
through 1933, the Bureau deducted from the value of products the 
cost of materials exclusive of payments for contract work. For 1935, 
the Bureau computed value added for some industries by deductin 
from the value of their products payments for contract work as we 
as costs of material. Beginning in 1937, the Bureau computed value 
added for all industries in this manner. The treatment of internal 
revenue taxes also changed to a considerable degree in some industries, 
particularly tobacco products. Prior to 1933, internal revenue taxes 
for tobacco products, for example, were included in value added, 
but since 1933 they have been excluded. 

Adjustment for these differences would eliminate a large share of the 
differences shown in table 56. The variations in the ratio of wages 
and salaries to value added in manufacturing probably are smaller 
than shown by the raw data. On the other hand, until further 
investigation is carried out, it cannot be concluded that the variations 
would be eliminated if such adjustments were made. 

In the same way as was done earlier for private nonfarm output, 
the analysis of labor costs per unit may be approached by examining 
the relation between output per man-hour and real average hourly 
earnings in manufacturing. his has been done in table 57, p. 151, 
and chart XXV based on the data in tables 54 and 41. The results 
are broadly consistent with those for tables 51 and 52 and chart 
XXII, p. 56, which present the relations on a unit cost basis. 

From about 1919 to 1933 output per man-hour increased more 
rapidly than real average hourly earnings in manufacturing, paralleling 
the decline in production-worker payrolls per unit relative to unit value 
added, or to prices. The two fluctuated in close correspondence until 
the end of the decade, 1940. Then, real average hourly earnings rose 
more rapidly than output per man-hour until about the end of World 
War II. Since then, output per man-hour in manufacturing has risen 
faster than real average hourly earnings of production workers. 
Therefore, whether one approaches the matter from the standpoint 
of real average hourly earnings or unit labor costs the results are 
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CHART XXV 


Indexes of Output Per Man-Hour and Real Average Hourly Earnings in 
All Manufacturing, 1909-1956 


(19L7-l9 =-100) 
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broadly similar when consistent data are used, except where differences 
are pronounced between prices of total output and consumer prices. 

Shifting focus to other unit costs in manufacturing, these include 
the broad categories of taxes (already mentioned), corporate profits, 
income of unincorporated enterprises, and net interest. National 
income originating in manufacturing, together with a breakdown into 
four large categories, appears in table 31, p. 115. National income 
originating in manufacturing is broken down into compensation of 
employees, corporate profits before tax, corporate tax liability, cor- 
porate profits after tax, and all others combined. A percentage 
distribution is shown also. 

The only portion of the tax cost in manufacturing that could be 
readily segregated, using available data, was the corporate profits 
tax liability, which was about 2.8 percent of national income origi- 
nating in manufacturing in 1929, a high employment year (unem- 
ployment averaged 3.2 percent of the civilian labor force). Since 
World War II, the corporate tax liability has ranged from 9 to 16 
percent of national income originating in manufacturing. From 1947 
through 1956 unemployment has averaged close to 4 percent of the 
civilian labor force, again a high employment period, and the average 
ratio of corporate taxes to income originating has been about 12 per- 
cent. Thus, in about 2 decades the share of corporate profits tax 
liability in income originating in manufacturing has multiplied 4 
times or, roughly, from 3 to 12 percent. Other taxes (Federal, State, 
and local) also are reflected in the prices paid for manufactured 
products. Since the ratio of these taxes to the value of product has 
also increased, it is certain that today taxes constitute a larger share 
of the unit value of finished products than in past decades. On the 
other hand, if international conditions permit holding national security 
expenditures close to recent levels in real terms, then during the next 
decade the growth of the economy should result in taxes representing 
a lower proportion of income.™ 

Since 1947, the total compensation of employees has accounted for 
between 70 and 79 percent of income originating in manufacturing, or 
an average of close to 75 percent, about the same as in the late 1920’s. 
If incomes were computed after income taxes, employee compensation 
after taxes probably would represent an increased proportion. This 
would be consistent with the discussion about income flows above, and 
data on disposable income in table 37, p. 123. 

Data for manufacturing in table 31 show the tax effects only in the 
case of corporate profits. Corporate profits before tax were 22 per- 
cent of income originating in manufacturing in 1929 compared to a 
range of 20 percent to 31 percent since 1947. Corporate profits 
after tax, on the other hand, account for 9 percent to 17 percent of 
income originating in manufacturing since 1947 compared to 19 
percent in 1929. If corporate profits after tax in manufacturing are 
also adjusted for changes in inventory valuations due to price changes, 
the ratio to income originating declines from 20.7 percent in 1929 to 
a 1947-55 average of about 11.5 percent. 

Other manufacturing costs (or incomes) included in national income 
(col. 6 of table 31) were 3.7 percent of income originating in manu- 
facturing in 1929. In recent years, these costs have ranged between 


24 See Potential Economic Growth of the United States During the Next Decade, materials prepared for 
the Joint Committee on the Economic Report by the committee staff, joint committee print, 83d Cong., 
2d sess., and Federr! Tax Policy for Economic Growth and Stability, 8. Rept. 1310, Joint Economic Com- 
mittee, 84th Cong., zd sess. 
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a minus 4.0 percent in 1947 and 4 percent in 1949 for a 1947-55 
average of 0.3 percent. Part of this difference is accounted for by 
the inventory valuation adjustment included in this category. If 
this is excluded, the percentage declines from 2.2 percent in 1929 to 
a 1947—55 average of about 1.8 percent. 

If corporate profits before taxes, proprietors’ income, net interest, 
and inventory valuation adjustment are combined to give an approxi- 
mation to total property incomes or costs in manufacturing, then this 
total accounted for 25.8 percent of national income originating in 
manufacturing in 1929 compared to a 1947-55 average of about 25.2 
percent. But if taxes on corporate profits are excluded, the remaining 
property share shows a decline of from 23 percent in 1929 to a 1947-55 
average of 13 percent. The ratio in recent years is about the same as 
in 1929 before taxes but lower after taxes. If depreciation charges are 
added to national income, as in table 51, and to the property share, 
then total property incomes before taxes (thus computed) averaged 
about 29 percent of value originating (thus computed) in 1947-55 
compared to 31.5 percent in 1929 (earliest vear of high employment 
for which data are available). After taxes the recent share has been 
about 17 percent compared to 28.9 percent in 1929. 

Property incomes are not only a reward or payment for the use of 
capital in production, they are also a source of funds (including cash) 
to finance replacement and expansion of the assets of enterprises. 
Estimates of sources and uses of corporate funds are available from 
the Office of Business Economics, Department of Commerce, for each 
year since 1946. (See table 29, p. 114.) 

The ratio of corporate profits after tax to net worth of manufac- 
turing corporations averaged about 7.3 percent from 1924 through 
1929 epee oe to 9.9 percent from 1950 through 1955 (see table 32, 
p. 116, which rests on Internal Revenue Service data before adjust- 
ment to the framework of the national income accounts). Since both 
periods were marked by high employment, this comparison would 
seem to suggest an increase in the rate of return on capital in the 
long run. However, two factors must be considered. 

First, was net worth in the 1950-55 period undervalued compared to 
1924-29? Assets are ordinarily carried on corporate books at original 
cost of acquisition minus accumulated depreciation. The last 15 or 
20 years have been marked by a rapid increase in the price of new 
capital assets. Presumably the value of corporate assets as stated on 
their books is less than it would be if assets were carried at current 
replacement yalue. This point is frequently raised as a means of 
explaining why recent rates of return on capital seem to be higher 
than in earlier periods. Profits are measured in current dollars, 
whereas the assets are valued at previous lower prices. This factor 
would explain the above comparison of the 1920’s with the 1950’s 
only if the undervaluation of assets were much greater in recent years 
than in the 1920’s. But the 1920’s also followed a period of rapid 
price rise like the recent one. The evidence on this point has been 
summarized above (pp. 30-40). Apparently, even after adjustment 
of profits and net worth to a consistent basis of valuation (including 
adjustment to eliminate effects in recent years of accelerated amortiza- 
tion), the ratio of profits after tax to net worth of corporations is no 
lower in recent vears than in the high employment years of the 1920s. 

Second, net worth excludes that portion of corporate manufacturing 
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capital represented by debt, while net income is measured after deduct- 
ing the corresponding interest payments. The National Industrial 
Conference Board has used the same Internal Revenue Service data 
underlying table 32 to compute the rate of return on total capital 
invested.” Their computations show an average rate of return on 
total capital invested of about 5.6 percent in 1925-29 compared to 
5.9 percent in 1951-52. Data for the latter two years are the latest 
available. Furthermore, the rate of return on net worth was the 
same in these 2 years as the average of 1950-55 used above, or 9.9 
percent. Comparing 1928-29 with 1951-52 the rate of return on 
capital invested fell from 6.1 to 5.9 percent. Out of 10 industry 
groups in manufacturing for which roughly comparable data are shown 
for the 2 periods, the 1951-52 rate was lower in 3, higher in 5, and 
broadly similar in 2 groups. These comparisons are affected by the 
fact that in 1951-52 the excess profits tax had just been reenacted. 
This tended to reduce net income after taxes compared to the 1920’s. 

These data are rates of net profits after tax to total capital and 
do not allow for net interest paid out by manufacturing corporations. 
Interest rates are lower than in the 1920’s. The yield on industrial 
bonds averaged 5.40 percent in 1924-29 compared to 3.02 percent for 
1950-55. Total corporate debt increased between 1924-29 and 1950 
55 by about the same rate as corporate net worth. Therefore, the 
ratio of earnings, including profits after tax and interest, to total 
capital investment, including debt, probably was about the same or 
slightly higher in recent years than in years of roughly similar eco- 
nomic conditions in the 1920’s. 

If, as the data suggest, invested capital had not risen as rapidly as 
output, then property income—profits plus interest—should have 
become a smaller part of the value of product produced or sold by 
manufacturing corporations. This is consistent with the long-run 
trend toward a decline in the ratio of profits to sales. (See table 27, 
for example.) Profits after taxes were about 6 percent of manufac- 
turers’ sales in 1929 and ranged from 3.2 percent to 5.7 percent since 
1947 for a 9-year average of 4.4 percent. 

The First National Ci ity Bank of New York has compiled data on 
earnings of leading corporations since the 1920’s. For leading manu- 
facturing corporations included in their tabulations, the ratio of net 
income after tax to net worth was 9.0 percent in 1927, 11.6 percent 
in 1928, and 12.8 percent in 1929 compared to 12.3 percent in 1952, 
12.7 percent in 1953, 12.3 percent in 1954, 15.0 percent in 1955 and 
13.9 percent in 1956. These ratios are not strictly comparable to 
others previously quoted (note to table 23, p. 107) but confirm the 
general impression suggested by the other data. 

Since 1947, financial reports for manufacturing corporations have 
been collected by the Securities and Exchange Commission in coop- 
eration with the Federal Trade Commission. ‘These cannot vield 
long-run comparisons, but for the period since 1957 (see table 33, p. 
117) these data show that the ratio of profits before taxes to sales has 
varied around an almost stable average. Measured after taxes, the 
ratio has declined. The ratio of profits before tax to stockholders’ 
equity is slightly lower in recent vears than in 1947-48, but after taxes 
the ratio was distinctly lower—about 10 to 12 percent compared to 
15 percent or over in 1947—48. The lower percentage in recent vears 


% See Economic Almanac, National] Industrial Conference Board, 1956, pp. 294-297. 
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reflects, among other influences, the effects of appreciable amounts of 
accelerated amortization not allowed in the earlier postwar years. 
This factor is of greater significance for some individual industries 
than for total manufacturing. 

The long-run tendency for profits and other property incomes to 
account for a smaller percentage of income apparently results from 
several conflicting forces or tendencies. Data permit only a partial 
analysis of these influences. 

First, taxes on property incomes probably have risen more than 
those on labor incomes. For example, the corporate profits tax 
liability in 1929 was 2.8 percent of national income compared to a 
range of from 9.1 to 16.2 percent in the post-World War II decade. 

Second, it has been shown above that several studies point in the 
direction of a lower ratio of capital to output in manufacturing in 
the post-World War II years than in the 1920’s (see tables 7 and 8, 
pp. 93-94, for example). If the ratio of profits after tax (or of total 
property income after tax) to capital investment in current prices were 
constant, and if prices of capital goods and of output had shown 
similar movements, then the lower ratio of capital to output would 
result in a lower ratio of profits (or total property income) after tax 
to output and to income originating. 

Third, the lower level of interest rates in recent years than in the 
1920’s (see table 47, p. 140) would result in a shift toward a lower ratio 
of capital charges to output or to income originating, even if the ratio of 
capital to output had not fallen as the efficiency of capital increased. 

Fourth, the proportion of output or national income originating in 
corporate business has been increasing while that of unincorporated 
business has been declining. This lowers the apparent share of prop- 
erty income in total income since, in corporate business, profits are a 
smaller proportion of income originating than is income of proprietors 
of the income originating in the noncorporate sector. In 1953, for 
example, corporate profits before tax were 21.7 percent of national 
income originating in corporate business. ihenaie of proprietors and 
other property incomes, together constituted about 57.8 percent of 
income originating outside of corporations. This is due, in part, to 
the fact that these ente rprises follow different practices in allocating 
income between profits and employee compensation than is true of 
corporate business. 

Furthermore, most of the analyses in economic theory of the rela- 
tion between returns to labor and capital as factors of production and 
their contribution to production rests upon an analysis of marginal— 
that is, incremental—returns and marginal or incremental contribu- 
tions to production or economic activity. It has been theorized that 
in a competitive system, wage rates are determined in the long run 
by the marginal produc tivity, of labor and the rate of return on cap- 
ital by the marginal productivity or efficiency of capital. On the 
other hand, the figures cited refer to average rates of remuneration 
and average produc tivity.® 

% Note, however, that if production functions were fitted to the data for output and for inputs of labor 
and capital (in the form P=bL*C4), then marginal or incremental contributions could be measured. The 
pioneer work on these Cobb-Douglas production functions is summarized in the presidential address deliv- 


ered at the 60th annual meeting of the American Economie Association, by Paul H. Douglas, Are There 
Laws of Production? American Economic Review, March 1948, vol XX XVIII, No. 1, pp. 1-41. 











CHAPTER III 
THE FOOD INDUSTRIES 


Much of the debate for many years over price-wage-profit relation- 
ships has centered on the food industry. Perhaps this is not surpris- 
ing since about one-fourth of total disposable personal income is 
spent on food. 

Economic difficulties among farmers are commonly attributed to 
low prices received for farm products compared to prices paid by 
consumers for these products and to prices farmers pay for nonfarm 
yroducts and services. It is in this context that attention usually 
bas been focused on the rise in the marketing margin. People pre- 
sume that if this margin had not risen the farmer’s share of the con- 
sumer dollar would be greater and his income greater. The relation 
of the marketing margin to farm income, however, is complex. In 
the present state of economic knowledge, most economists probably 
would agree that— 

(1) prices of farm products have been low relative to other 
prices because of an excess of farm production over what the 
market has been willing to take at higher prices more profitable 
to the farmer; 

(2) this excess of production persists because productivity in 
farming has risen rapidly enough to offset the tendency of non- 
farm opportunities to attract labor and other resources out of 
farming; 

(3) an important reason for higher marketing margins has been 
the addition of new marketing services, which consumers appar- 
ently have been willing to buy; 

(4) lower costs of performing marketing services would tend 
toward a less than proportionate increase in consumer demand 
for food products which would increase farm prices and income 
by a still smaller proportion, since almost all studies show; 

(5) consumers’ demand for marketing services increases more 
than their demand for food itself as incomes rise or retail food 
prices fall. 

Industries engaged in processing and marketing foods must pay 
rates sufficiently “competitive with other industries to attract 
both labor and capital. Unit costs of marketing services largely 
depend upon the rates paid to labor and capital and upon the 
efficiency with which these resources are used. <A reduction in 
marketing margins would benefit farmers and consumers in pro- 
portions depending upon the varying supply and demand charac- 
teristics of different foods and marketing services. 

The basic economic problem is that labor and other resources con- 
tinue to be employed in farm production even though price movements 
signal a need to shift these resources to other industries. Similar 
difficulties have occurred in industries other than agriculture. The 
farm problem is complicated by the fact that farming is a “way of 
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life,’ not merely an economic activity. _Noneconomic considerations 
bulk large in farm policy decisions. 

Data for the food industries parallel those shown in the previous 
chapter, but include some additional types of information. Some 
data are available for total food products which are not available for 
individual products or groups of related food products. Data bearing 
on price-wage-profit relationsliide have been included even where in- 
complete. The following categories of data were assembled: 

(1) Data on national income originating in the manufacture 
of food and kindred products, both in total and by distributive 
shares; 

(2) Data on food production at the manufacturing or processing 
stage; 

(3) Income statements and balance sheet stalements for 
all food manufacturing or processing, as well as ratios of profits 
to stockholders’ equityfand to sales for selected companies in 
certain food processing and distributing groups such as baking, 
meat packing, ete.; 

(4) Estimates of retail cost, farm value, marketing margin, 
and farmer’s share of retail costs for all farm food products, for 
selected groups of products and for a number of individual 
products; 

(5) Productivity, production-worker payrolls per unit, and 
prices for selected food manufacturing industries; and 

(6) Ratios of total capital to output in constant prices for 
selected categories of food manufacturing. 

Data assembled for the food industries should be used and inter- 
preted in the context of the characteristics and limitations of such 
statistics as sketched in chapters I and II. Some data from the 
Department of Agriculture are used solely in connection with the 
food industries. Characteristics and limitations of these data are 
summarized on the basis of explanations of the Agricultural Marketing 
Service of the Department of Agriculture.” 


FARM-RETAIL PRICE SPREADS 


Debates over price-wage-profit relationships in food industries usu- 
ally start with some reference to the spread between the price the 
farmer receives for food products and the retail price paid by con- 
sumers. In view of this interest, the present chapter starts with a 
discussion of retail costs, farm value, marketing margin, and farmer’s 
share of the retail value of total food products based on the estimates 
prepared by the Agricultural Marketing Service of the Department of 
Agriculture. These data are in index number form with 1947-49 
equalto 100. (Table 58, p.152.) This table covers all domestically pro- 
duced farm food products sold to consumers in the United States. 

Aside from many broad similarities in the more persistent long-run 
movements, the most striking changes shown by the data are in the 
marketing margin and, hence, in the farmer’s share of the retail value 
of food. After 1913 the marketing margin rose rapidly to 1920, fluc- 
tuated in a narrow range through the 1920’s, fell in the great depres- 
sion, and then rose during World War II and the postwar periods. 


% For greater detail see the Marketing and Transportation Situation, supp., July-September 1953, De- 
partment of Agriculture, pp. 1-10. 
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In 1948 it exceeded the previous peak of 1920, and has continued 
upward in subsequent years 

The index of marketing margin (retail cost minus farm value ex- 
pressed as an index with ‘1947-49= 100) moved from 43 in 1913 to a 
preliminary 120 in 1956, while the retail cost moved from 40 to 102 
between the same 2 years, and the farm value from 37 to 83 (having 
been appreciably higher in some of the postwar years, particularly 
1948 and 1951). Thus, the farmer’s share, which was 46 percent in 
1913, fluctuated between a high of 53 reached in 1945 and a low of 
32 reached in 1932-33. 

Over the entire span of years the farmer’s share appears to have 
exceeded 44 or 45 percent only in years marked by war, such as 1917-19 
and 1942-45, or in years of unusual foreign demands such as 1946-52. 
In 1956 the farmer’s share was down to 40 percent, the same as in 
1940, and at the lower limit of the range of 40 and 42 percent experi- 
enced during the 1920’s. For selected periods, table 59, page 153, 
shows dollar costs and values used in computing table 58. 


FACTORS IN CHANGES IN MARKETING CHARGES 


The index of marketing margin in table 58 undertakes to measure 
the trend in the cost of transporting, processing, storing, selling, 
delivering, and financing food products from the farm to the point of 
retail sale. Attempts to study price-cost relationships center on why 
these marketing charges have changed, and what their significance 
has been, both from the standpoint of the costs of food to the con- 
sumer and from the standpoint of prosperity of the farmer. 

Ideally, analysts need data on sales, costs, and volume handled at 
each stage, from the sale of the product by the farmer to the final 
purchase by the consumer, including storage, transportation, process- 
ing, wholesaling, and retailing. This would make possible detection 
of the stage in marketing at which changes have occurred, as well 
as what factors have been responsible for these changes. Available 
data and time do not permit this, but, at least for total food products, 
and for some products, the problem can be approached from the stand- 
point of the contribution of changes in labor costs, profits, and other 
costs arising in the marketing process as a whole from farmer to con- 
sumer. This analysis rests on Department of Agriculture estimates. 

Table 60, page 154, shows the marketing bill for farm food products 
in billions of dollars and separates this bill into labor costs [other than 
in transportation], total transportation charges, and the sum of all 
other marketing charges for the period 1929 to 1955. Since 1939, 
profits are shown separately before and after tax. (See chart XXV1.) 
The cost of labor includes: (@) wages and salaries received by em- 
ployees; (6) supplements to employe © income paid for by employers; 
and (ce) an imputed allowance for the value of labor services supplied 
by proprietors and family workers. It covers all engaged in firms 
that assemble, process, and distribute farm food products sold to 
civilian consumers in this country. 

The labor costs accounted for about 38 percent of the total market- 
ing bill in 1929 compared to about 42 percent for the average of the 
5 years 1935-39, about 45 percent of the average of the 3 years 1947-49, 
and almost 47 percent in 1955. Transportation costs were about 10 
percent. of, the. marketing bill in 1929, and have increased slightly 
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CHART XXVI 


FARM FOOD MARKETING BILL 





1939 1941 1943 1945 1947 1949 1951 1953 1955 


Source: Table 60. 


faster than the total marketing bill to about 13 percent in 1955, the 
last year for which data are available. All other costs and profits 
declined from a little over 50 percent in 1929 to about 40 percent in 
1955. Thus, on the basis of these data from the Department of 
Agriculture, labor costs as a percentage of the marketing bill exhibit 
a Yong- run rising trend. If the labor costs incurred in food transpor- 
tation were included with the other labor costs, rather than in trans- 
portation costs, this trend might be accentuated. Average hourly 
earnings in food industries have tended to be below average. During 
recent years of high employment, therefore, competition from other 
industries has forced wages up faster than average in food industries, 

The data can be rearranged as in table 61, p.155. The total market- 
ing bill, the total labor bill, and total profits before tax, shown in 
table 60, are divided by an index of the volume of farm food products 
marketed. In this index the quantities sold to civilian consumers 
are combined with weights reflecting the 1947-49 average retail 
prices. If the index of unit labor costs in the marketing of farm food 
products is compared to the index of unit marketing costs, then since 
1929, while the marketing margin increased from 77 (1947-49=100) 
to 119 in 1955, unit labor costs climbed from 60 in 1929 to 126 in 1955. 
The marketing cost per unit increased about 54.5 percent during a 
period in which the unit labor costs in marketing of food products 
increased about 110 percent. (See chart XXVIL.) 

[t will be noted from a comparison of the unit labor cost index (in 
table 61) to the corresponding average hourly earnings in marketing 
food products, also computed by the Department of Agriculture, that 
average hourly earnings rose faster than unit labor costs, the difference 
being accounted for by the increase in productivity in the marketing 
of food products. The Department of Agriculture’s figures apparently 


91551—-57—_—-6 








70 


PRODUCTIVITY, PRICES, AND INCOMES 


CHART XXVII 


Unit Marketing Charges, Unit Labor Costs, and Average Hourly Earnings 
in Marketing of Food Products to Civilian Consumers in the United States 


1929-1955 
eee | me) 





Sources Table 61. 
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imply that output per man-hour in the marketing of food products 
from farmers to consumers increased about 30 percent between" 1932 
and 1955, or something close to 1% percent per year. This may be 
an underestimate. The index of volume of food products marketed, 
which is used to derive unit labor cost, does not reflect all of the increase 
in services provided. This bias of the index of the volume of food 
products marketed may tend to cause an overstatement of the rise in 
all the unit indexes shown in table 61. This is particularly true of 
longtime comparisons. 

Additional illustration of the cost-price relationship for food prod- 
ucts as a whole can be offered by making use of data on national income 
by distributive shares originating in the manufacture of food and 
kindred products as estimated by the Office of Business Economics, 
Department of Commerce. These data are available for the years 
1929 through 1955. Table 63, p. 157, shows the national income origi- 
nating in this group of industries and its breakdown into compen- 
sation of employees, corporate profits before tax (including corpo- 
rate tax liability and corporate profits after taxes), and the sum of 
all others, including proprietors’ and rental income plus net interest 
and corporate inventory valuation adjustment. In computing the 
index of industrial production, the Board of Governors of the Federal 
Reserve System computes an index of the manufacture of foods and 
kindred products. In table 62 this production index was used to 
derive unit values and unit costs, as follows: (a) The data in table 63 
are used to construct indexes on a 1947-49 base for each item; and 
(b) these are divided by the production index. This yielded an index 
of national income per unit in the manufacture of food and kindred 
products, total compensation of employees per unit of product, all 
other national income (other than compensation of employees) per 
unit of product, and subindexes for two parts of this last category, 
namely, corporate tax liability per unit and corporate profits after 
taxes per unit. 

The table partially confirms one characteristic of the data presented 
by the Department of Agriculture. Compensation of employees per 
unit increased faster between 1929 and 1955 than did national income 
per unit. This is not surprising. Manufacturing costs make up from 
15 to 35 percent of the total margin between farmer and consumer 
(depending on how the estimate is made). The national income per 
unit in the manufacture of food and kindred products is a measure 
similar to value added per unit of product, and thus corresponds to 
the unit marketing charge. Finally, the compensation of employees 
per unit in manufacturing is comparable in concept to the unit labor 
costs in the marketing of food products computed by the Department 
of Agriculture. Their estimates, as shown in table 60, are based upon 
the data of the Department of Commerce and the Department of 
Labor that go into the national income accounts and are reflected in 
tables 62 and 63. 

The rise in unit labor costs relative to national income per unit in 
food manufacturing (table 62) is modest compared to the rise in unit 
labor costs relative to unit marketing charges as estimated by the 
Department of Agriculture (table 61). In part, this reflects (@) the 
difference between the data, concepts and methods used in table 62 and 
those used in developing table 61; and (6) differences between develop- 
ments in food manufacturing and in nonmanufacturing industries 
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engaged in distributing food products. In regard to ‘(a)’ above, 
national income does not include either indirect business taxes, such 
as excises, or capital consumption allowances, though these are in the 
marketing charges where applicable. But more important is the 
difference in the way changes in amount of services rendered affect 
the tables. Additional services will tend to increase both national 
income per unit and unit labor costs in table 62. But in table 61, 
only unit labor costs will fully reflect such changes in services. In re- 
gard to “‘(b),”’ the ratio of unit labor costs to unit value added may 
have risen faster in food distribution than in food manufacturing. 
Existing data neither confirm nor contradict this possibility. 

The food industry provides a good illustration of another charac- 
teristic of the relation of costs, prices, and incomes over cycles in 
economic activity. From data in table 63 the percentage of national 
income originating in the food and kindred products industries repre- 
sented by compensation of employees can be computed. This per- 
centage is plotted on chart XXVIIT along with the percentage of the 
civilian labor force employed (taken as a measure of the cycles in 
general economic activity). It will be seen at once that these lines 
are inversely related, i. e., when the percentage employed is low, as 
in 1932-33, compensation is unusually high relative to national income 
(86.3 percent in 1933). Conversely, when the percentage employed 
rises, compensation of employees falls relative to national income (74.3 
percent in 1929 and 73.7 percent in 1941, both vears of high activity). 

The explanation of this relationship is to be found in the fact that 
national income other than compensation of employees is predomi- 
nantly residual. Profits, for example, occur only when prices and 
volume of sales are sufficiently high to yield a margin above costs of 
labor, purchased materials, ete. Thus, when volume is low relative 
to capacity, as in 1932-33, losses, instead of profits, result. Then, 
compensation of employees, which declines less rapidly, becomes a 
larger percentage of national income. 

A further point: By using the full national income data, some 
indication is obtained of other costs per unit in food processing and 
marketing. As evident in table 62, the other incomes or costs per 
unit in the manufacture of food and kindred products (column 4) have 
shown less of a rise since 1929 than has compensation of employees 
per unit. This accounts for the fact that national income per unit 
has gone up less than compensation of emplovees per unit. 

Aside from the violent swings shown, corporate profits per unit 
provide an insight into the problem of the role of taxes per unit. 
Corporate profits before tax per unit (1947-49= 
93 for 1951-53 compared to 52 in 1929. For the last 3 vears in the 
table, 1951-53, the index of unit profits after tax avers aged about 70 
compared to 77 in 1929. Furthermore, in only 5 years since 1929 has 
the after tax index exceeded the 1929 level and in only one other year 
1942—has it matched it. It would appear, therefore, from this evi- 
dence that corporate profits after tax per unit of output may not 
account for the change in the marketing margin over the last 25 years. 
On the other hand, corporate profit tax liability per unit of output has 
gone up from an index of 16 (1947-49100) to 148 in 1943, and after 
dipping to 92 in 1949, under the influence of both lower profits and 
lower tax rates, climbed to 127 in 1951, to 126 in 1952, and to 128 in 
1953. Although data are not available since 1953, changes in tax 
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CHART XXVIII 


Food and Kindred Products: 
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laws and changes in profits would seem to imply that the corporate 
tax liability per unit may be somewhat lower today than it was in 
1951-53. 

Profits before and after taxes in the processing and marketing of 
food products are illustrated in tables 65 and 66. Table 65, p. 159, 
compiled by the Department of Agriculture from financial statements 
reported in Moody’s Industrial Manual, shows net profits after tax 
since 1935, both as a percentage of stockholders’ equity and as a per- 
centage of sales. Fifty-one processing companies, 5 wholesale dis- 
tributors, and 8 retail food chains are covered. Although profits 
after tax as a percentage of stockholders’ equity in recent years are in 
all groups close to or in excess of the returns earned in the late 1930’s, 
the data do not indicate how these compare with other high employ- 
ment years, such as those of the 1920’s. The rates of return on stock- 
holders’ equity generally have been lower in recent years than in the 
immediate postwar years of high employment, such as 1946 to 1948. 
Profits after taxes as a percentage of sales in all groups are either about 
the same or lower than in the last 5 years of the 1930’s, and for recent 
years range from a fraction of 1 percent in meatpacking to a high of 
not quite 4 percent. (See chart X XIX.) 


CHART XXIX 
PROFIT AS PERCENTAGE OF SALES 


«=== 46 food processing companies* 


#0020 5 wholesale food distributors 
A === 8 retail food chains 





1935 1940 1945 1950 1955 


NET PROFITS LESS TAXES ON INCOME 


#11 MEAT PACKING COMPANIES, 10 DAIRY PRODUCTS COMPANIES, 7 BAKING COMPANIES, 4 CANNING COMPAMIES, 
4 GRAIN MILLING COMPANIES, AND 10 MISCELLANEOUS FOOD PRODUCTS COMPANIES 


Source: Table 65. 


Table 66, page 160, shows FTC-SEC data on income and balance 
sheet statements forgfood manufactures since 1947. It will be noted 
that two columns are shown for 1951 due to a change in the sample in 
that year. If we examine the ratio of profits before and after taxes, 
both to sales and to stockholders’ equity, we obtain results reasonably 
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consistent with the small sample of food processing companies com- 
piled by the Department of Agriculture. Thus, in 1954 the Moody 
sample showed profits after tax to be 8.8 percent of stockholders’ 
equity, while the FTC-SEC sample showed 8 percent. In 1955 the 
rates were 10.2 and 8.8 percent, respectively. Profits after tax as a 
percentage of sales in 1954 were 1.8 percent in the Department of Agri- 
culture sample and 2.1 percent in the FTC-SEC sample. In 1955, the 
rates were 2.2 and 2.3 percent, respectively. An examination of the 
FTC-SEC data seems to imply, also, that the ratio of profits after 
taxes to either sales or stockholders’ equity has been lower in recent 
years than it was immediately after the war, though, again, no com- 
parison can be made to high employment years preceding World War 


It was possible to assemble some data that would permit a com- 
parison of after-tax rates of return on net worth for the period of the 
1920’s by using the data assembled from reports of senda corpora- 
tions by the First National City Bank of New York. These data, 
table 67, page 163, indicate that for baking, dairy products, other food 
products, and soft drinks, the percentage returns of net income after 
taxes to net worth in the leading manufacturing corporations in these 
industries have been below the years 1927 through 1929. For meat- 
packing, the rates of return seem to be comparable in recent years 
to those of the late 1920’s or a fraction higher. The data for sugar 
refining are rather less clear, tending to indicate that the average 
experience in recent years has been a little more favorable than in 
1927-29. 

Data on the ratio of total capital to the output in 1929 prices for 
food and kindred products of manufacturing industries are shown in 
table 64, page 158, from the study by Daniel Creamer for the National 
Bureau of Economic Research. The data indicate about the same 
pattern as was shown in chapter II for manufacturing as a whole; 
that is, from 1880 to about 1909 to 1919 the ratio of capital to output 
was rising, but after 1919 the ratios in general tended to fall. In 
some of the industries, such as bakery products, the ratio did not fall 
appreciably until after 1929. Between 1948 and 1953, the ratio for 
total food and kindred products rose but remained below pre-World 
War II ratios. 

Summarizing, the available data seem to imply that for the total 
of all food products: 

(1) The per unit cost (including profits) of processing and distribu- 
tion exhibits less cyclical variation and has grown faster in the long 
run than the retail cost to consumers per unit purchased. 

(2) Output per man-hour in marketing food (including transporta- 
tion, storage, processing, and distribution) has risen by 1 to 2 percent 
per year on the average. 

(3) In the long run, wage rates have tended to rise faster than out- 
put per man-hour, so that unit labor costs have risen. 

(4) Taxes per unit have risen faster than unit marketing margins, 
accounting for an increasing share of the margin over the past 25 
years. 

(5) Profits both before and after tax per unit fluctuate more vio- 
lently than other shares of the marketing margin. The long-run 
trends diverge. Unit profits before tax have risen in the long-run but 


— after tax probably have been fluctuating around a constant 
evel. 
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(6) In view of the long-run rise in value added per unit or in the 
unit marketing margin in the food industries, the apparent constant 
level trend in profits after tax per unit, (and the apparent tendency 
of profits after tax to fall relative to sales) would be consistent with 
both: (a) a decline in profits after tax as a share of the total marketing 
margin; and (b) a rise in the ratio of the marketing margin to the 
capital employed. 

(7) This in turn would be consistent with a relatively constant rate 
of return after tax on capital in these enterprises—ignoring fluctua- 
tions due to cyclical or more or less random short-1un changes in 
prices and demand. 


INDIVIDUAL FOOD PRODUCTS AND FOOD INDUSTRIES 


In addition to data on the total of all food, information of uneven 
coverage was collected on a number of groups of food products as 
well as individual foods which in total cover most of the food indus- 
tries. These data have been organized in tables arranged according 
to the Standard Industrial Classification Code as it applies to food 
processing or manufacturing. Estimates of productivity in manu- 
facturing or processing food ‘produe ts could be developed only for the 
following food industries: slaughtering and meatpacking, condensed 
and evaporated milk, ice cream, canning and preserving, flour milling, 
beet-sugar refining, confectionery products, and malt liquor. Of 
these, indexes of unit labor costs could be estimated for all except 
condensed and evaporated milk. For these industries, as well as 
subgroups of products, tables show data on marketing margins com- 
puted by the Department of Agriculture, and price data from the 
Bureau of Labor Statistics, Department of Labor. 

Computations of unit labor costs, where shown in these tables, are 
production-worker payrolls per unit derived by dividing payroll 
indexes by production indexes rather than by dividing average hourly 
earnings by output per man-hour. Average hourly earnings given 
in some instances along with output per man-hour will not yield unit 
labor costs identical with those shown in tables for corresponding 
products or industries. This arises because the productivity or out- 
put per man-hour computations generally use man-hour and produc- 
tion data based on the census. Production-worker payrolls per unit 
are derived from payrolls computed consistent with the production 
and productivity data. The average hourly earnings shown are 
Bureau of Labor Statistics data which are tied to Social Security 
Board data for recent years rather than the Census benchmark. 
Dividing these average hourly earnings by productivity estimates 
based largely on Census data would result in biased estimates of pro- 
duction-worker payrolls per unit to the extent of the difference in 
trend and year-to-year change between Census-based payrolls and 
payrolls tied to Social Security Board annual benchmarks. 

The information assembled for separate groups of food products and 
for individual food products broadly conforms to the pattern outlined 
for total food products. There are, of course, individual variations 
reflecting conditions of demand, supply and technological change 
peculiar to the individual products or groups of products. In some 
respects this information is not as satisfactory as for total food prod- 
ucts since time did not permit development of information on the flows 
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of income and cost to the extent possible for total food products. 
Some of the patterns revealed by the individual product data highlight 
some of the tendencies suggested for the food industry as a whole. 

(1) For ice cream, production-worker payrolls per unit in the post- 
World War II period had not equaled or exceeded the peak reached in 
1920 and 1921 at the end of World War I. For other food groups data 
do not extend this far back, or else they show that the old peaks after 
World War I have been exceeded in recent years, as in canning and 
preserving, and flour. 

(2) Where comparisons between production-worker payrolls per 
unit and prices can be made for the 1920’s, as well as for the period 
since 1946—such as in canning and preserving, and flour and related 
grain-mill products—the data suggests: (a) a tendency during the 
late 1920’s for prices to fluctuate but to remain at or above the levels 
of 1923-24 while production-worker payrolls per unit in the manufac- 
ture of such products tended to fall; and comparing 1948 with 1955, 
(b) production-worker payrolls per unit in the canning and preserv- 
ing group fell about 9 percent and the wholesale price index rose a 
little over 5 percent; while (c) both production-worker payrolls per 
unit and prices rose in the flour and grain products industry, but pro- 
duction-worker payrolls per unit rose faster. The data of the Depart- 
ment of Agriculture for products in the canning and preserving group 
indicate that in general the marketing margin has not widened much 
since 1948. There seems to be some implication that perhaps for 
these, any changes in the marketing margin relative to the retail 
price may have been due to changes in cost of distribution at the 
retail and wholesale level, or in transportation charges, or in profits, 
depreciation, taxes, and other nonlabor costs in manufacturing, 
though available data do not permit analysis in detail. 

(3) The data, though fragmentary, suggest the possibility that in 
some food industries production-worker payrolls per unit may have 
tended to stabilize or fluctuate around a roughly maintained plateau 
since 1950 even though labor productivity or output per man-hour 
has continued to rise. This is in contrast to the immediate postwar 
years of 1946 through 1950 in these industries. This would seem to 
imply that perhaps wage costs rose more rapidly than productivity 
immediately after World War II, but the rise in wages has tended 
more nearly to match productivity increases in recent years. 

No firm conclusion can be drawn about unit labor costs because our 
measures only include payrolls of production and related workers so 
that a shift toward a higher proportion of clerical, sales, and other 
overhead or nonproduction employees would tend to make the esti- 
mates of production-worker payrolls per unit understate the real rise 
in total unit labor costs to employers.* Furthermore, there are some 
notable exceptions such as flour and malt liquors in which production- 
worker payrolls per unit have continued to rise. 

There is one further point concerning the interpretation of the avail- 
able data on food industries which is of particular importance for all 
the data presented in this study. The methods and data used to 
compute unit labor costs do not permit separating the effect of the 
changes in the character of the product from changes in cost of pro- 


% See ch. IT for a discussion of this point, together with statistical measures of alternative definitions 
of unit labor costs, 
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ducing an identical product. We noted this in chapter I, but the 
food industries illustrate this particularly well. 

The average individual from personal shopping experience is well 
aware of the changes in the degree of processing of food products. 
Within the last few years alone the shift to frozen fruit juices, frozen 
fruits and vegetables, prepared cake mixes, pretrimmed and packaged 
meats has transferred functions formerly performed in the consumer’s 
home to the store or factory. The widening of the margin between 
the farmer and the consumer of food products is thus due in part to 
the increased costs of performing added processing and servicing 
demanded. Some analysts believe that evidence can be presented 
to show that some of these processed products cost no more than the 
raw product. Costs of processing may be offset by lower costs in 
transportation and distribution. Furthermore, in so far as the De- 
partment of Agriculture data are concerned, they do not reflect shifts 
in consumer buying between products and product groups. 

The Department of Agriculture has estimated that the food market- 
ing bill has risen from $9 billion in 1940 to about $32 billion in 1955. 
The volume of food marketed increased during this time by more 
than 40 percent according to their estimates, adding $4 billion to the 
marketing bill. They estimated that the rise in cost levels added 
about $13 billion to the marketing bill, while more services added 
another $6 billion to the marketing bill, if these are measured at cur- 
rent cost levels. This probably understates the additional processing 
since improved efficiency in processing and distributing food products 
since 1940 allows some additional marketing services to be provided 
without any additional to the marketing bill. Thus even on this 
limited basis, additional processing and distributing services not pur- 
chased by the consumer in 1940 account for about one-fourth of the 
increase in costs of marketing food between 1940 and 1955. The 
sharp rise in restaurant meals during World War II probably accounts 
for a large proportion of the $6 billion attributed to increased services. 
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CHAPTER IV 
THE METALS INDUSTRIES 


The metals industries, as this term is used here, include all durable- 
goods manufacturing with the exception of stone, clay, and glass 
products; lumber and furniture products; and some miscellaneous 
manufacturing. These industries are marked by greater than aver- 
age cyclical variability and by pronounced growth relative to total 
output of the economy. For example, between 1929 and 1932, total 
industrial production dropped about 47 percent, but the production 
of metal products dropped about 71 percent; between 1929 and 1955, 
total industrial production increased about 136 percent, and produc- 
tion of metal manufactures increased by 178 percent. In the aggre- 
gate, over 15 percent of the national income now originates in the 
metal-products industries. 

Available data for these industries are similar to those for the econ- 
omy as a whole and for the food industries, with one exception. 
Measures of the margin or spread between what the raw maternal 
producers (mining, for example) receive for the raw materials and 
what consumers pay for finished metal products are not available. 

One severe limitation of this chapter should be noted. It proved 
impossible in the time available to trace in detail for the metal- 
working industries the interrelationship between costs and prices. In 
part, this results from unusually great difficulties in handling sta- 
tistical data relating to these industries because of problems of classi- 
fication. Over the years, changes made in the classifications of data 
in the census in the interest of improving the data have reduced the 
comparability between various years. 

In addition, in these industries many individual firms produce 
important secondary products which are the primary product of other 
industries. The familiar example of General Motors, which produces 
not only automobiles but also locomotives, construction machinery, 
and consumer appliances, among other things, illustrates the problem 
facing the statistician. This problem is particularly crucial in sepa- 
rating price-wage-profit relationships. The employment and pay- 
roll data are on an establishment basis which permits assignment 
to a specific industry with a minimum of confusion because of second- 
ary products. Financial data, including profits and investments, are 
on a company basis and cover capital and income associated with all 
operations of the firm, including not only the major products of the 
company but also all secondary products. Thus, it is difficult to 
get from available time series consistent and comparable data on 
all aspects of the price-wage-profit relationships unless one combines 
industries into an aggregate so huge that the product details are lost. 

For total metal and metal-products manufacturing industries 
except for years marked by depression or war, data reveal a broad 
tendency for prices or unit value (national income per unit) to main- 
tain a stable relationship with unit labor costs. During the depres- 
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sion years of the 1930’s, the index of unit labor costs (1947-49= 100) 
generally moved opposite to and lagged behind both the index of 
unit values and the index of prices. By 1940, the unit value index 
had again risen slightly above the 1929 level and the index of unit 
labor costs had again declined to the 1929 figure. Unit labor costs 
rose faster until about the 1947-49 period. Since that time, the index 
of prices seems to have risen faster than unit values and unit labor 
costs, which in recent years have moved in rough agreement. These 
conclusions are based upon national income and product data given 
in tables 136 and 137, and on wholesale price data from the Depart- 
ment of Labor given in table 139, page 215. 

Since 1929 there have been wide fluctuations in the sum of other 
costs per unit of product in these industries as well as in its major 
component, corporate profits. ‘Trends differ from those of unit value 
or unit labor costs. From 1929 to 1947 all other income (excluding 
labor) per unit increased 20.1 percent compared to 80.4 percent for 
unit labor costs and 64.9 percent for unit value. Between 1947 and 
1950, other costs (incomes) per unit rose 96.1 percent, unit labor costs 
3.6 percent, and total income per unit 20.8 percent. Between 1950 
and 1953, other costs (incomes) per unit fell 27.4 percent, unit labor 
costs rose 18.7 percent and total incomes per unit (unit values) 
increased by 4.8 percent. 

The subindexes within this other costs category illustrate the differ- 
ence in trends due to taxes per unit. Corporate profits before tax 
per unit were 50.8 percent higher in 1947 than in 1929, rose another 
62.4 percent by 1950, and then fell by 29.1 percent by 1953, ending 
up 73.6 percent above 1929. On the other hand, corporate profits 
after tax per unit were only 1.5 percent above 1929 in 1947, increased 
40.2 percent by 1950, and declined 47.1 percent by 1953, ending up 
24.7 percent below 1929. 

For the average of 1947 through 1953, however, corporate profits 
after tax per unit were higher than in 1929, which may well have been 
somewhat on the high side of the range of the 1920’s, though compu- 
tations were not made for years before 1929. For the last 2 years for 
which data are available, 1952 and 1953, the index of corporate profits 
after tax per unit produced was below 1929. This may have been a 
temporary development due to the corporate income tax increases of 
1950-51, especially the excess profits tax. 

The First National City Bank of New York compiles the average 
annual percentage rate of net income after taxes to net worth of 
corporations in the metal manufacturing industries (table 140, p. 216). 
These data reveal, in general, postwar rates of return after taxes 
which compare favorably to those of the late 1920’s. The rates of 
return are generally more favorable in the first years immediately 
after World War II than in the 1920’s, but not as uniformly favorable 
in the last 2 or 3 years. ‘Thus the rate of return in 1956 was above 
that tabulated for 1929 in iron and steel, nonferrous metals, railway 
equipment, and aircraft and parts, but below 1929 for agricultural 
implements, plumbing, building, heating and equipment, electrical 
equipment, hardware and tools, household equipment, office equip- 
ment, autos and trucks, auto equipment, and other metal products. 
The general pattern of relationships confirms the impression given 
above that prices increased somewhat more rapidly than unit labor 
costs immediately after the war. There was some tendency for com- 
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petition—resulting from less exuberance of demand as wartime back- 
logs were worked off—and for increased capacity to bring about some- 
what of a reduction in rates of return in more recent years. 

Confirming what has been found in previous chapters concerning 
unit taxes, the corporate tax liability per unit multiplied about 10 
times between 1929 and 1950-52. (See table 136, p. 211.) 

What has been said so far about the metalworking industries con- 
trasts somewhat with previous chapters. For all manufacturing, the 
data tended to indicate that, in general, over the broad sweep from 
the late 1920’s to the 1950’s, unit labor costs had moved about in line 
with prices or value added per unit or national income per unit of 
product. In the metalworking industries—even including estimates 
of so-called fringe benefits as well as wages and salaries of all employees, 
not merely production workers—the estimates indicate that unit labor 
costs may have increased as much as, or somewhat less than, prices 
from the late 1920’s to the 1950’s. In some of the individual metal- 
working industries the data must be based on production workers 
only. In these cases, production-worker payrolls per unit lost ground 
over the last 30 to 40 years relative to the prices of the finished product 
produced by the same industry. 

The changes can be illustrated by iron and steel.” With 1947-49 
equal to 100, production-worker payrolls per unit were 128.3 in 1956 
compared to 72.2 in 1929 and 114.4 in 1919. On the same basis, 
wholesale prices ranged from 158 to 162 in 1956, compared to 64 to 68 
in 1929, and 87 to 92 in 1919. As in the case of other industries, it 
could be argued that this reflects mainly the fact that production- 
worker payrolls do not include all labor costs. One way of over- 
coming this would be to use data on employee costs per hour which 
include fringe benefits. The American Iron and Steel Institute pub- 
lishes data on iron and steel which are stated to include some fringe 
benefits. These show a sharper rise since 1939 in unit labor costs 
than do the Bureau of Labor Statistics data, which do not include 
these fringes, but not enough to explain the disparity between unit 
labor costs and prices. (See tables 144 to 147, pp. 220-222.) 

This impression of the rise in steel prices relative to unit labor costs 
in recent years compared to the 1920’s is consistent with profit data 
such as are given in table 140, which shows the rate of return on net 
worth varying between 8.8 percent and 15.3 percent since 1947, com- 
pared to 5.3 percent in 1927, about 7 percent in 1928, and 11.2 percent 
in 1929. The data cited have not been adjusted for changes in values 
of inventory or of depreciable assets. 

National income data available from 1929 through 1947 show that 
for iron and steel products (including ordnance), compensation of 
employees rose from 72.3 percent of national income originating in 
the industry in 1929 to 78.5 percent in 1947. Wages and salaries 
rose from 71.3 percent to 75.4 percent, and other labor income (pen- 
sions, etc.) from 1.0 percent to 3.1 percent. On the other hand, profits 
after taxes fell from 23.8 percent to 15.5 percent. Unfortunately, 


* The data utilized in the text and given in table 144 on the iron and steel industries are based on a study 
by the Bureau of Labor Statistics of the Department of Labor. The Bureau’s own explanation of the 
method used in constructing the measures of production, employment, man-hours, and output per man- 
hour, as well as description of the interpretation and limitations of the data, are presented in Man-Hours Per 
Unit of Output in the Basic Steel Industry, 1939-55, Bulletin No. 1200, United States Department of Labor 
Bureau of Labor Statistics, September 1956. 
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changes in classification of data prevent extending these comparisons 
to recent years. Furthermore, these data could be consistent with 
the previous analysis based on tables 144-147, since these show the 
index of unit labor costs to have risen more than the index of prices 
from 1929 to 1947. 

The available steel price indexes given in table 147 are not entirely 
satisfactory for making comparisons with unit labor costs in the 
industry. In addition, a complete analysis would necessitate a com- 
parison of unit labor costs with value added per unit in the steel in- 
dustry, not merely with prices of output. The importance of this can 
be illustrated from census data on blast furnaces in 1947. Total 
salaries and wages of all employees in blast furnace establishments 
were 34.1 percent of value added in 1947 but only 6.5 percent of the 
value of products shipped. 

A comparison of labor costs with value added was made using data 
from the Census of Manufactures from 1899 through 1954. The 
results (table 148, p. 223) are percentages: (1) wages and salaries 
of all employees as a percent of value added; and (2) production- 
worker payrolls as a percent of value added. Two versions of each 
of these were computed because of changes in classifications in the 
census: (1) industry group 8S. I. C. 331, Blast Furnaces and Steel 
Mills, for the years 1939-54; and (2) industry group S. I. C. 3312, 
(S. I. C. 331 less S. I. C. 3313, Electrometallurgical Products) plus 
S. I. C. 3323, Steel Foundries, for the years 1899-1954. 

These data indicate: 

(1) An irregular rise in labor costs as a percent of value added 
from 1899 to 1921; a fall to 1929; a rise in the 1930’s when pro- 
duction was well below capacity; a rise to about the 1914-21 
average in 1947; a fall to 1950; a rise to 1952; and then a fall to 
1954. 

(2) In 1954, wages and salaries of all employees were 53.1 per- 
cent of the value added, compared to 51.8 percent in 1929, but 
production-worker payrolls were 42.1 percent of value added in 
1954, compared to 45 percent in 1929. 

(3) Over the broad sweep since 1899, no trend can be estab- 
lished. 

Findings based on these data must be interpreted in the light of 
these factors: (1) The labor costs data may not include all such costs 
since costs of some fringe benefits would not be covered nor social 
security taxes paid by employers; (2) items in (1) would affect recent 
years more; (3) percentages are affected by variations in the ratio of 
output to capacity tending to be higher when output is substantially 
below capacity and lower at high rates of operation; and (4) the 
percentages may be biased because of shifts in product mix within the 
industry. 

The unit labor cost relationship may be examined also by construct- 
ing indexes of real average hourly earnings in the basic steel industry 
for comparison with the index of output per man-hour of production 
workers (table 146 and chart XXX). It will be noted that from 
about 1919 to 1929, this ratio falls—that is, output per man-hour rose 
faster than real average hourly earnings. During the years of low 
activity, in the 1930-40 decade, this tendency was reversed. Com- 
putations for the war years are omitted. For the period since 1947 
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the ratio fluctuates around 100 percent—the same:as‘at the end of 
the 1920’s. Butsince about 1950-52 a tendency has ‘developed tow ard 
a new upward trend implying a rise in real average hourly earnings 
at a rate greater than the rate of increase in output per man-hour. 
Since these estimates of real average hourly earnings understate the 
rise in labor costs in recent years, due to the exclusion of nonproduc- 
tion workers and some fringe benefits (both of increasing importance 
over time), it would appear probable that if these indexes reflected all 
labor inputs (and their costs) the rising trend of the ratio of real 


earnings to output per man-hour would be somewhat more pronounced 
in recent years. 


CHART XXX 
Basic Steel Industry: ‘Indexes of Output. Per Production-Worker Man-Hour 
and Real Average Hourly Earnings of Production Workers, 1919-1956 
(1947-49=100 ) 
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Data on productivity, unit labor costs, and prices could be assembled 
for only one other industry group among the metal products industries. 
This is the primary smelting of copper, lead, and zine (tables 150 
and 151, p. 226-227). In this group, production-worker payrolls per 
unit appear to have fallen relative to prices from 1919 to 1929. This 
was reversed from 1929 to 1939, after which they increased about as 
fast as prices, if not slightly faster, taking 1939 and 1953 as terminal 
years for comparison. The importance of world market conditions 
in influencing prices of these products makes conclusions difficult 
since prices are subject to unusually wide fluctuations compared to 
costs or to prices of other metals and metal products. 

A comparison of labor costs with value added in manufacturing 
was made for two additional industry groups using census data. 
These groups are: tractors and farm machinery, S. I. C. 352; and 
motor vehicles and equipment, S. I. C. 371. Unit values, unit labor 
costs, and productivity measures could not be computed for these 
because of problems of data and methods. The measures computed 
were similar to those already presented for all manufacturing and for 
iron and steel products. The figures (tables 165, p. 244, and 186, 
p. 265) consist of: wages and salaries of all employees as a percent 
of value added; and production-worker payrolls as a percent of value 
added. 

The data for tractors and farm machinery extend back only to 
1937 on a consistent basis. Labor costs as a percent of value added 
seem to rise from 1939 to 1947, to fall to 1950, and then to rise until 
1953 or 1954. These movements are more pronounced for all em- 
ployees than for production workers. The percentages in 1953-54 
appear to be about the same as in 1939. 

For motor vehicles and equipment, data extend back to 1899, but 
again no information is available yet for 1955. Labor costs—either 
for all employees or production workers only—as a percent of value 
added, fell irregularly from 1899 to 1929. The percentages were 
higher in the 1930’s when production was low relative to capacity. 
In 1947, the percentage was higher than in any previous census year 
for all employee ees, and for production workers was exceeded only in the 
years of low activity—1935, 1937, and 1939. After 1947, the percent- 
age fell to 1950, and then fluctuated irregularly on a level above 1950 
but below 1947. In 1953, a vear of relatively high activity, the per- 
centages were significantly above the prosperous years of the late 
1920’s. In terms of the earlier discussion, these data would indicate 
that in recent years in this industry unit labor costs have been higher 
relative to prices or unit value added than was the case in the 1920’s 

The data of the First National City Bank of New York indicate 
that net income after taxes of automobile companies has ranged 
between 15.7 and 32.3 percent of net worth between 1947 and 1956 
compared to 24.3 percent in 1927, 27.7 percent in 1928, and 23.5 
percent in 1929. The average of recent years appears to be slightly 
below that for the last 3 years of the prosperous 1920’s. (See tables 
140, p. 216, and 189, p. 268.) 
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TABLES 


THE Economy Aas A WHOLE 


TaBLE 1.—IJndezes of output: Real gross national product, industrial production, 
and farm output, 1909-57 






































[1947-49 = 100] 
Industrial production 
Real 
gross | Manufactures Farm 
Period | national output 
| product!; Total | Minerals 
Total | Durable | Non- | 
durable 
1 | | 
(1) (2) (3) (4) (5) (6) (7) 
| | 
Og a a ea 35.6 | 28 27 @ | @ (2) (2) 
1910 Sit baleen oss 36. 3 29 29 (2) (2 (2) 61 
de eas pen eateobeotel 37.3 28 28 (2) (2) @) | 59 
gc a 39.8 | 32 32 (2) pa. (2) 66 
1913. ee ichidss Sh BTG 39.8 35 34 (2) ee =. = 60 
SORE | TS 8 38.6 33 32 re) Pay (2) 66 
cick dimes 38.0 38 7 (2) (2 | (2) €8 
gare ote 41.3 45 44 eo eae ae 62 
1917_. : . = 41.4 45 “| & t's Q) | 65 
1918 45.7 45 | 43} (2) (2) (?) fi 
a tees ee 45.5 39 | 38 | 38 | 37 45 66 
1920 5 es Bee 43.3 41 39 | 42 | 36 53 70 
1921_. See ae ea ee Led 39.6 31 30 | 24 34 42 | 62 
ogee. aes 45. 5 39 39 37 40 | 45 | 68 
1923 ; * 51.0 47 45 | 47 44 62 69 
ae kanes ee a cinta ci 51.0 44 43 | 43 | 42 | 57 68 
1925. a ; 55. 6 49 48 | 49 | 46 59 70 
ag a oe 58. 5 51 50 | 2 | 48 | 63 7 
1927__. Sa oie ome 2 58. 6 6l 50 | 49 | 50 64 7: 
A See ae 59.1 53 52 53 | 51 63 75 
Se ee 62. 4 | 59 58 60 56 68 7 
I inne ; =e 56. 5 | 49 | 48 45 51 59 72 
1931_._... foe = eal eae 52.9 40 39 31 48 51 79 
1932 44.9 31 30 19 | 42 42 76 
1933 43.3 37 36 | 24 | 48 | 48 | 70 
1934 47.4 | 40 39 | 30 49 | 51 60 
- 1935. 53.4 7 46 | 38 55 | 55 | 72 
) 1936 59. 5 56 55 49 | 61 63 | 65 
1937__ 64.1 61 60 | 55 64 71 | 82 
a 1938 60.9 | 48 | 46 35 57 62 | 79 
1939_____- 65.8 5 57 | 49 | 66 68 80 
3 ee 71.7 67 66 | 63 | 69 76 | 83 
: 1941_____ 82.8 87 88 91 84 81 86 
see en 93. 4 106 110 126 93 84 96 
dh dae. canchiaies asin 104.0 127 133 162 103 87 94 
2-3, aah aumainn . 112.0 125 130 159 99 93 97 
1945_____ fa. rat 109. 9 107 110 | 123 | 96 92 96 
e ecnbope inmeiccenaah 97.7 90 90 86 | 95 91 98 
1947____. 7.2 100 100 101 | 99 100 95 
| 1948__ 101.9 104 103 104 102 106 104 
: A Pi RE Se 100.9 97 97 95 | 99 04 101 
6 i cinciian 110.6 112 | 113 | 116 111 105 100 
F iibidestere oa. | 118.2 120 121 128 114 115 103 
; 1952. 122.7 124 125 136 | 114 | 114 | 107 
V 1953 127.5 134 136 153 118 116 108 
ae anc cesnceanies 125.6 125 127 137 | 116 111 108 
S RNG cc sdesianicirenincn 134.7 139 140 155 126 122 #113 
aia cdb Ei ccd cknaie 138.0 143 | 144 159 | 129 129 2114 
See footnotes at end of table, p. 86. 
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TaBLeE 1.—Indexes of output: Real gross national product, industrial production, 
and farm output, 1909-57—Continued 


[1947-49= 100] 


Industrial production 











Real | ] 
| gross | Manufactures Farm 
Period | national eee Stade output 
_— |product!| Total Nl Minerals 
| | Total | Durable| Non- | 
| durable | 
| ! 
(1) (2) a | @& | ©) | © (7) 
| | | | 
| Seasonally adjusted annual rates 
pos ee ta ee eee 
1953—January _. (2) 134 | 136 154 117 116 | (2) 
February -. _. ‘ | (2) 134 136 155 | 118 116 (2) 
March. _. ‘ (?) 135 137 155 119 115 (?) 
April__. an (2) 136 | 138 155 121 | 115 | (2) 
May.. ‘ | (?) 137 | 139 156 | 123 | 117 (?) 
June ---- Le ee Th 136 | 138 | 154 | 121 119} (2) 
July...... | (?) } 137 | 139 157 121 | 120 | () 
August__. (@) | 136 | 138 157 | 119 119} (2) 
September. _- ae 133 | 135 | 152 | 117 | 18 | (2) 
October (2) 132 134 | 151 | 117 | 114 | (3?) 
November. -._.. (2) 129 131 | 146 | 115 | 111 | (2) 
December- os (2) 126 127 | 142 | 112 113 | (?) 
1954—January _. wien (2) 125 127 | 141 113 113 | (2) 
February... ak | (?) | 125 126 | 139 | 114 113 | (2) 
March. ._- (?) 123 125 135 114 112 | (2) 
April__. (?) 123 | 125 134 115 | 109 | (2) 
May. ; | (?) 125 | 126 | 136 117 | 111 | (2) 
June... , : | (?) 124 | 125 135 116 114 | (2) 
. SS ea ee (?) 123 124 | 134 | 114 112 | @ 
ttensinicin = atiaenias (2) 123 125 135 114 | 109 (2) 
September _----------_- @) | 124 | 126 | 137 115 | 108 | (2) 
a ae () 126 128 139 | 117 | 109 (2) 
So Oe (?) 128 130 | 142 | 118 | 113 () 
December_-..-----.----- US 130 131 | 143 | 119 | 116} (2) 
1955—January --- jin san nana (2) | 132 133 | 145 | 121 | 120 (?) 
TO ie hietaa-salecihac (?) } 133 134 147 | 121 | 123 | (2) 
Ex. icine acdsee By aie | 135 | 136 148 124 | in| (2) 
Bick oansnct 136 138 | 151 | 126 | 119} 
J eee | (2) 138 140 | 153 | 127 | 121 (2) 
Ne i teas rk ce | @) 139 | 141 | 155 | 128 | 122} (2) 
Si ewcpemeccbomhe Me 11 139 | 141 | 155 | 126 | 120 (2) 
AU canes end (2) 140 142 158 125 | 121 (2) 
September - --- ; (?) 142 | 144 | 160 128 | 123 (2) 
a ccdvcdge cin ant (?) 143 | 145 161 129 123 (2) 
November. . : (2) 143 145 161 | 130 | 125 | (2) 
December. Seats een eae (?) 144 | 146 | 161 130 129 | (2) 
1956—January- (?) 143 145 | 160 130 | 129 | (?) 
February () 143 | 144 | 158 130 129 (?) 
March. - -- (2) 141 | 143 | 157 128 | 129 (2) 
DRE aoc J (?) 143 144 159 130 129 | (2) 
May. ; : ‘ (?) 141 | 143 | 157 129 | 128 | (2) 
S05. -s2- jodevéal (2) 141 | 142 | 157 128 | 129 | (2) 
WU a ee se (2) 136 | 138 | 148 128 | 123] (3) 
ee, (?) | 143 144 | 158 | 130 | 130 | (2) 
September . - » tins aie (2) | 144 146 162 130 | 131 | (2) 
October -_- (2) 146 147 163 131 | 131 | (2) 
November. Re case ae I 146 | 147 | 165 | 129 | 130| @ 
December ae (2) | 147 | 149 167 130 | 131 | @ 
1957—January - (2) 146 | 147 164 131 | 130 | (2) 
February (2) 146 | 147 164 131 131 | (2) 
March. - (?) 145 147 162 131 133 | (?) 
April (2) 144 145 161 130 | 198 (?) 
May (?) 143 | 145 160 | 130 | 128 (?) 


| Index of real gross national product in 1947 dollars. 
2 Not available. 
’ Preliminary. 


Sources: Col. (1)—Department of Commerce, Office of Business Economics, for 1929-55; extended back 
to 1909 on the basis of data compiled by the National Bureau of Economic Research. 

Cols. (2) through (6)—Board of Governors of the Federal Reserve System, 1919-55: extended back to 
1909 by means of indexes published in Output of Manufacturing Industries, 1899-1937, by Solomon Fab- 
ricant. 

Col. (7)—Department of Agriculture. Index of net production which could be made available for 
use during vear. 1956 estimate is based on August 1956 Crop Report and other releases of Agricultural 
Estimates i ivision, Agricultural Marketing Service. 
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TABLE 2.—Estimated labor force in the United States, 1900-57 


Total = 
| popula-| Total | Armed |Civilian| 
tion 14| labor | Forces | labor 
Period years force force 
and 
over 
(1) 2) (3) (4) 
1900... 51.5 
1901. 52.7 
1902 54.0 
1903 55.1 
1904. 56.4 
1905_. 57.6 
1906. 58.9 
1907_. 60. 3 
1908. 61.6 
1909 63.1 | 
1910 64.6 | | 
1911 65.7 | 
1912 66.8 
1913 68. 1 
1914. 69. 5 
1915 70.4 
1916-_ 71.5 | 
1917. 72. 5 | 
1918 73.2 | 
1919__- 73.7 | 
1920. 74.7 
1921... 76.2 | 
1922_. 77.4 
1923__- 78.9 
1924. __ 80.7 
1925... 82.1 
1926... 83.6 | 
1927__- 85.0 
1928__ et... ead ‘nical 
1929... 87.9] 49.4] 0.26} 49.2 
1930_ 89.5 50.1 . 26 49.8 
1931. 90.6 | 50.7 .26| 50.4 
1932. 91.7 | 51.3 . 25 | 51.0 
1983 92.9 51.8 25 51.6 
1934. 94.1 | 52.5 | . 26 | 52.2 
1935. 95.4 1; .27) eae 
1936. 96.6 | 53.7 . 30 53.4 
1937. 97.7) &.3 . 32 54.0 
1938... 99.0] 55.0) .34| 546 
1939_ ‘ 100. 2 | 55.6 37 55. 2 
1940 101.6 | 56.2 54 55.6 
1941 102.9 | 57.5 1.6] 655.9 
1942 104.1 | 60.4 40| 56.4 
1043 105.3 | 64.6 9.0} 55.5 
1044 106.6} 66.0; 114] 546 
1945 107.6 | 65.3) 114] 53.9 
1946 108.5 | 61.0 3.5 | 57.5 
1947 109.6 | 61.8] 16] 60.2 
1948 _ } 110.8 | 62.9 | 1.5 61 
1949. | 111.9) 63.7 1.6 62. 
1950 113. 1 64.7 1.7 63. 
1951 | 1143 66.0 3.1 62. 
1952 115. 4 | 66. 6 3.6 63. 
1953 116. 5 | 67.4 3.5 63. 
1954 117.6 | 67.8 3.4 64. 
1955 118.9 68.9 3.0 65 
1956. . 120. 2 70. 4 29) 67 
1953—January () | 66.4 35 62 
February () | 66.4 3.5 62. 
March (1) 66.9 | 3.5 | 63. 
April (4) 66. 7 3.5 63. 
May. (1) 66.8 3.5) 63. 
June () | 68.7 3.6} 65. 
July _. (@) | 68.8 3.6) 665. 
August. _. @) | 68.5 3.6 64. 
September. () | 67.5) 3.6) 63. 
October (’) 7.6 3.6 64. 
November (1) | 67.5 3.5 64. 
December (t) 66. 5 3.5) 63. 
1954—January - (*) 66.3 3.5 62. 
February - (1) 67.1 3.4 63. 
March (4) 67.2 3.4 63. 
April... § deed ) 67.4 3.4 64. 


See footnotes at end of table, p. 88. 


K—DNMDOSKCONK SNe COUranoocrKwes 


$9 9 G9 G0 NO tt at pt pt pp BBD GP et OB BOR 


NIK SNIWAON AAW AND OMONNSONOCHK SK KWON NSS oes 





{In millions of persons 14 years of age and over] 


> GO 


PPh ws 
am 


i. 


2 


SEN oN CoP PO N= por 
o 


~onmonn 


obo 


Unemployment | 
| Percent 
| Num- of 
ber (civilian 
| labor 
force 
(5) (6) 
1.4 5.0 | 
aa 2.4 
8 2.7 | 
.8 2.6 
1.5 | 4.8 
1.0 3.1 
3 8 
.6 | 1.8 | 
3.0 8.5 
1.9 | 5.2 
2.2 5.9 
asf G3: 
20} 5&2] 
1.7 4.4 | 
3.1 | 8.0 
3.8 9.7 
1.9 4.8 
1.9 4.8 
.6 1.4 
1.0 2.3 | 
1.7 4.0 
5.0 11.9 
3.2 7.6 
rai! & 
2.4 5. 
1.8 4.0 
9 1.9 
1.9 4.1 
Sit 44 
1.6 | 3.2 
4.3 8.7 
8.0 | 15.9 
12.1 | 23. 6 
12.8 24.9 
1.3/; 21.7 
10.6 20. 1 
9.0 16.9 | 
7.7| 14.3} 
10.4 | 19.0 
9.5 | 17.2 
8. 14.6 
5. 9.9 
2. 4.7 
l 1.9 
1.2 
1.9 
Ae 
| 3.6 
| 34 
| 5.5 | 
| 5.0 | 
| 3.0 
2.7 
2.5 
| 680 
4.0 
3.8 | 


o 
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Civilian employment 
| Agri- | Non- 
Total | cul- | agri- 
tural | cul- 
| tural 
(7) (8) (9) 
| 
} | 
| | 
| 
| 
j | 
47.6} 10.5] 37.2 
45.5) 10.3] 35.1 
42244+°> St wi 
38.9 10.2 | 28.8 
38.8} 101) 27 
40.9} 9.9] 31.0 
23} 101] 323 
44.4} 10.0] 34.4 
46.3) 9.8] 36.5 
44.2} 97] 345 
45.8| 9.6] 36.1 
47.5) 95] 38.0 
50.4) 9.1 41.2 
53.7 | 9.3 | 44.5 
54.5] 9.1 45.4 
54.0} 9.0 45.0 
52.8} 86] 44.2 
55.2] 83 46.9 
58.0) 83! 49.8 
50.4) 80/ 514 
58.7] 8.0 | 80.7 
60. 0 | 7.6) 525 
OL...» tod 54.0 
61. 6.8 54.5 
62. 2 6.6 55.7 
61.2| 6.5 54.7 
632) 67] 65 
65.0} 66] 584 
61.0] 58] 552 
61.1} 65.6 55.5 
61.7; 5.9) 55.7 
61.6 | 6.3 | 55.3 
62.0} 64] 55.6 
63.6) 7.9) 55.7 
63.7 7.5) 56.1 
63.7 | 7.2 | 56. 5 
62.6) 71) 55.5 
62. 8 | 7.1) 55.7 
62.3) 66) 55.7 
60.7) 65.4 55.3 
59.8) 5.3 54.5 
60.1} 5.7 54.4 
0.1} 59| 542 
60. 6 6.1! 545 
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TABLE 2.—Estimated labor force in the United States, 1900-57 


{In millions of persons 14 years of age and over] 


Continued 


























Unemployment | Civilian employment 
Total 
popula-| Total | Armed |Civilian | 
Period | tion 14| labor | Forces | labor Percent | Agri- | Non- 
years | force force | Num- of Total cul- agri- 
| and ber civilian tural | cul- 
| over labor tural 
| force 
| 
} @) | @) (3) (4) (5) (6) (7) (8) (9) 
1954—May.----.-.-- at, GQ) sty C8 3.4 64. 4 3.3 5.1 61.1 | 6.8 54.3 
June. +k '@) 68.8 3.3| 65.4 3.3 GI) ORD "R68 54.5 
July _- ~----| () 68.8 3.3 65.5 3.3 5.1 62.1 7.5 54.7 
August--- --| () 68.9 3.3 65. 5 3.2 5.0 62.3 | 6.9 | 55.3 
September. 1 (@) 68. 6 3.3 65. 2 3.1 4.8 62. 1 7.5 54.6 
October -- oo be 68.2) 3.3 64.9 2.7 4.2 aii “he 54.9 
November ‘ Ir -® 67.9 | 3.3 64. 6 2.9 4.5 61.7 6.2 55.6 
December... (1) 66.8 | 3.3| 63.5 2.8 4.5; 60.7 5.3 55.4 
1955—January - - - Pes: (‘) 66.7 | 3.2 63.5 3.3 5.3 60. 2 5.3 54.9 
February ee (1) | 66.6 3.2 63.3 3.4 5.3 59.9 5.1 54.9 
March. saat OF ~e Os 3.2] 63.7 245, 8&9 60. 5 5.7 54.8 
April__- . oi OF ch @Ge 3.1) 64.6 3.0 4.6 61.7 6.2 | 55.5 
May....... 5 a’ 68.3 3.0 65. 2 2.5 3.8 62.7 | 7.0 | 55.7 
eae ee éescasabaees “Co 69.7 3.0 66. 7 2.7 4.0) 640} we | 56.3 
July : ; () 70. 4 3.0 7.5 2.5 | 3.7 65.0 tea 57.3 
August ag (1) 70.7 3.0 67.7 2.2 | 3.3 65.5 | 7.5 58.0 
September- ath @ ole OS 3.0 66.9 2.1 3.2 64.7 7.9 56.9 
3a a 70.3 3.0 67.3 | 2.1 3.2 65. 2 | 7.9 57.3 
November et ae 70.1 | 3.0 67.2 2.4 3.6 64.8 | 6.9 | 57.9 
December (1) | 68=.5/] 29 66. 6 2.4 3.6 64. 2 5.9] 58.3 
1956—January ._- (1) 68.7 29/| 658 29 44| 629 5.6 57.3 
February souk ug hie ey 68. 4 2.9| 65.5 2.9 4.4] 626] 5.5 57.1 
March. re) 68.8 2.9| 65.9 28{ 43] 681 5.7 57.4 
April. _... (1) 69. 4 2.9| 66.6 2.6 3.9} 64.0 6.4 57.6 
May.- ; otal Q) 70.7 | 2.9 67.8 2.6 | 3.8 65. 2 7.1 58.1 
June. : visted (") 72.3 2.8 69. 4 2.9 4.2 66.5 7.9 | 58. 6 
July ; (1) 72.3 | 2.8 69.5 2.8 4.1 66. 7 7.7 | 59.0 
August_-- } (1) 71.8; 28 68.9| 2.2 3.2 66.8 7.3) 50.5 
September (1) 70.9 2.8 68.1 | 2.0 2.9 66.1 | 7.4 | 58.7 
October__- (1) 70.9 | 2.8 68.1 1.9 2.8 66. 2 7.2 | 59.0 
November (1) 6:15, 281 O17 2.5 3.6| 65.3 6.2] 50.1 
December -- | aj 69.9; 28] 67.0] 25| 3.7] 646) 51] 504 
1957—January _ . }-€) 68. 6 2.8 65.8 2.9 4.5 62.9 4.9 57.9 
February- i) 69.1 2.8 66. 3 2.9 4.3 | 63.4 5.2 58. 2 
March. ‘ (1) 69.6 | 2.8 66.7 2.7 | 4.0| 64.0 5.4 | 58. 6 
A pril___ (1) 69.8 | 2.8 | 67.0 2.5 | 3.7 64.5 | 5.8 | 58.7 
May ) 70.8 | 2.8 68. 0 2.5 3.7 65.5] 6.7] 58. 8 
New definitions, 1957: | | 
January - - seostor@) rfp) Cie Be 65.8} 3.2 4.9 62. 6 4.9| 657.6 
February. (1) 69. 1 2.8 66. 3 3.1 4.7 63.2 | 5.2 58.0 
March. (1) 69. 6 8 66.7} 2.9 4.3 63.9 5.4] 584 
April... (1) 69.8 2.8 67.0 a7 4.0) 64.3 5.8] 58.5 
May.... (4) r. FRI 2.8) 67.9 aie 4.0 65. 2 6.7 58.5 

















| 
| 


1 Not available. 


Note.—Employed.—F mployed persons comprise those who, durjng the survey week, were either (a) “‘at 
work’’—those who did any work for pay or profit, or worked without pay for 15 hours or more on a family 
farm or business; or (6) ‘‘with a job but not at work’’—those who did not work and were not looking for 
work but had a job or business from which they were temporarily absent because of vacation, illness, indus- 
trial dispute, or bad weather, or because they were taking time off for various other reasons. Prior to 1957, 
the statistics also included in the group “‘with a job but not at work” persons on layoff who had definite 
instructions to return to work within 30 days of the date of layoff—now classified as unemployed—and 
persons waiting to report to new wage and salary jobs scheduled to start within the following 30 days, now 
classified either as unemployed or (if in school during the survey week) as not in the labor force. 

Unemployed.—Unemployed persons include those who did not work at all during the survey week and 
were looking for work. Also included as unemployed are those who did not work at all during the survey 
week and 

(a) Were waiting to be called back to a job from which they had been laid off; or 
(b) Were waiting to report to a new wage or salary job scheduled to start within the following 30 days 
(and were not in school during the survey week); or 
(c) Would have been looking for work except that they were temporarily ill or believed no work was 
available in their line of work or in the community. 
Prior to 1957, part of group (a) above—those whose layoffs were for definite periods of less than 30 days— 
were Classified as employed (with a job but not at work) rather than as unemployed, as were all of the per- 
sons in group (6) above (waiting to start new jobs within 30 days). 

Labor force.—The civilian labor force comprises the total of all civilians classified as employed or unem- 
ployed in accordance with the criteria described above. The total labor force also includes members of the 
Armed Fores stationed either in the United States or abroad. 

Not in labor force.— All civilians 14 years of age and over who are not classified as employed or unemployed 
are defined as “‘not in labor force.’’ These persons are further classified as ‘‘engaged in own home house- 
work,”’ “in school,”’ “unable to work’’ because of long-term physical or mental illness, and “other.” The 
“‘other’’ group includes for the most part retired persons, those reported as too old to work, the voluntarily 
idle, and seasonal workers for whom the survey week fell in an off season and who were not reported as 
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unemployed. Persons doing only incidental unpaid family work (less than 15 hours) are also classified as 
not in labor force. Since January 1957, the category ‘‘not in labor force—in school’’ includes a small group 
formerly classified as employed (with a job but not at work), namely, persons attending school during the 
survey week who had new jobs to which they were scheduled to report within 30 days. Persons—whether 


. or not attending school—who had new jobs not scheduled to begin until after 30 days (and not working 


or looking for work) are classified as not in labor force under both the new and old definitions. 

Civilian labor force data beginning with May 1956 are based on a 330-area sample. For January 1954- 
April 1956 they are based on a 230-area sample; for 1946-53 on a 68-area sample; for 1940-45 on a smaller sample; 
and for 1929-30 on sources other than direct enumeration. 

Beginning July 1955, labor force data are for the calendar week containing the 12th of the month; previously 
they were for week containing the 8th. 

Annual population data are as of July 1; monthly data are as of the Ist of the month. 

For the years 1940-52, estimating procedures made use of 1940 census data; for subsequent years, 1950 
census data were used. For the effects of this change on the historical comparability of the data, see Annual 
Report on the Labor Force, 1954, series P-50, No. 59, April 1955, p. 12. 

Population 14 years of age and over refers to July 1; all other data refer to annual averages. 

Detail will not necessarily add to totals because of rounding. 


Sources: Department of Labor, Bureau of Labor Statistics; and Department of Commerce, Bureau of 
the Census, except for unemployment figures for 1900-28 which are from ‘‘Annual estimates of unemploy- 
ment in the United States, 1900-1954,’’ by Stanley Lebergott, published in The Measurement and Behavior 
of Unemployment, National Bureau of Economic Research, Princeton University Press, 1957, pp. 213-241. 


TaBLE 3.—Indezes of output per man-hour, 1909-56 
[1947-49 = 100] 



































Real private production per | i | Railroad 
man-hour All man- | | transpor- 
Year aeaeuhall | ufactur- | Agricul- | Mining tation 
| ing | ture based on 
| Total | Farm | Nonfarm | revenue 
traffic 
| @ | @ (3) | (4) © | © (7) 
—= —— —_ —— — —| | = 
ee eee 47.7 54.2 | 48.6 4 1h oes fra ae 
ear ree 47.7 55.5 GD fb. ansalias MOR im TT aha ea 
«= eee 49.3 51.9 | GG... M0 eet 
il. on ic ackodtaimicnmiel 51.1 | 57.9 | SEG |; ..ee Oo ee Fe 
Saree 51.1 | 53.3 | Gee f... caecoe A ee Re 
ete 50. 4 | 55.0 52.0 | 40. 8 ME ee ciccacctihe 65. delet 
ae ae eg icaee te 49.5 63. 2 Gl... Kaneas 50 MTS. does 
Ne ad 3 ea etic 50.7 56.0 Ge Ee cctbicuce 46 43.6 39.0 
NR hr ae 46.8 57.3 GOH cane 47 44.0 40.9 
a a ig ee 48.0 53.7 GEO LU ccukacces 47 44.8 40. 4 
a a 53.8 56.8 55.4 40. 5 | 48 45.0 42.8 
se ith aa cig aek 52.7 54.6 54.7 43.0 | 50 | 47.0 43. 5 
uc Satake t a deus sdk 54.4 55.7 56.9 49. 4 48 | 49. 2 44.2 
NE i -  aicnditinalanmatsacsewasak 58.3 57.5 61.0 54. 2 51 52.2 46. 0 
i aa aaa 60. 6 | 59.8 | 62.9 53.3 51 53.5 | 47.5 
eis cod eekes me 62.3 | 56. 6 | 65.9 56.8 50 55.1 48.8 
Ei ones nicinaddabadwebs 64.9 | 59. 6 | 68.3 60. 6 | 50 56.8 51.5 
fn.... isaac akicseeeas 65. 9 58.1 69.5 62. 4 | 52 | 57.5 53.2 
ch 5 Lb caceicanbiadae 66. 0 54.3 68. 2 63.8 54 59.3 | 53.0 
1928 65. 6 59.6 68.7 67.4 55 | 61.7 | 55.7 
1929 66.9 | 62. 2 69. 4 | 70.0 54 | 63.4 56.7 
1930__ 64.9 | 58.2 | 68.3 71.6 | 54 66. 2 56.7 
Rs ae ee 66.8 | 65.3 | 70.1 74.9 58 70.1 57.1 
a 63.9 64.5 | 7.5 | 69. 7 58 70.4 55.7 
1933__ 62.4 | 63.1 66. 1 73.4 | 53 71.5 62.7 
1934. 68.2 | 58.7 | 73.5 77.0 | 51 73.9 | 63.2 
Ce te 73.2 68.0 77.6 81.4 | 59 77.0 67.3 
a... ail 75.3 | 60.8 80. 6 81.6 | 5 78.6 | 71.1 
1937 ___- 77.4 | 69.5 81.7 80.7 | 64 | 79.9 72.1 
1938___ 79.5 | 75.7 83.3 | 82.1 66 | 81.8 | 71.5 
1939____- 81.9 | 75.3 85.8 89.7 66 90.7 | 75.5 
1940_____- : 85.9 | 74.9 90.1 95.1 | 69 92.6 79.5 
1941______. 90.6 82. 2 | 93.4 97.5 | 74 | 94.3 87.0 
1008... ; 90.9 87.2 92.7 96.9 | 79 94.4 105. 4 
1943_____ 92.3 | 82.0 | 94.6 96. 2 78 92.1 113.9 
1944... Fis 98.7 83. 2 101.9 96. 2 | 81 | 95.0 111.8 
i ae 102.0 85.7 105. 2 96.7 86 | 96.3 | 105. 1 
1946___ 97.1 91.4 98.3 90.5 91 97.3 | 97.3 
ee ome 95.9 | 90.7 | 96.5 95.4 92/ 100.8 | 101.6 
1948 __ .-| 100.4 104.7 | 99.8 99.8 | 104 100.6 100. 1 
1949... | 303.7] 1046] 103.6| 105.4 104 98.5 98. 4 
1950____- 111.5 | 118.8 110.1 | 111.8 | 112 | 106. 112.2 
1951_____- 112.1 | 109.8 111.5 111.6 | Be tons eee 118. 5 
1952_____ 115.2 | 113.3 114.3 115.3 wel: os 119. 1 
1953_____ 118.6 | 118. 6 | 117.4 | 119.7 | 123 119.9 
1954_._.___ sain 120. 4 | 126.9 | 118.6 125. 6 126 ant 125.9 
18... ; eta 125. 4 132.7 123.4 130.0 SR hes 139. 4 
1956_____ ay | 125.9 136. 6 123. 4 | 133.5 137 \- 146. 1 





Sources: Cols. (1), (2), and (3) from table 5, p. 91; col. (4) from table 54, p. 148; col. (5), Department of 
Agriculture; cols. (6) and (7), Department of Labor, Bureau of Labor Statistics. 
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TABLE 4.—Output, output per man, and output per man-hour in commodity produc- 
tion and distribution, selected years, 1869-1949 











[1899= 100) 

Jo ge Pear Oh Fees Oe Re | 2S Ee Rs 
1869 | 1879 | 1889 | 1899 | 1909 | 1919 | 1929 | 1939 | 1949 
| | | | | | } 

re tod 

Output: 

Commodity output pd ..| 81] 46] 71} 100] 143| 186) 281] 200) 443 
Net output of distribution __ = | 22| 4) @ 100 147 | 191 310 311 | 469 
Net output, production and distribution | | 
combined ‘ ; | 2 45; 69; 100| 144 | 187 | 290 296 450 
Output per person engaged: | | | | 
Commodity industries __ Ph 63 68 83 | 100} 123 | 142| 224| 236 338 
Distribution .--| 70} 93{ 89] 100] 108; 115] 125 106 120 
Production and distribution combined-..-| 60 70 82} 100) 122/ 139) 207; 206; 278 
Output per man-hour: | 
Commodity industries.._..........--.-.---| 61] 67 | 82) 100} 125) 151 | 243 | 282 | 402 
Distribution - a -| 6) @ 88 | 100) 118| 134 | 150} 144 178 
Production and distribution combined..._| 59 | 69| 82) 100 125 | 149| 224 248 | 339 


Source: Barger, Harold, Distribution’s Place in the American Economy Since 1869, National Bureau of 
conomic Research, New York, 1955, p. 38. 
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TaBLe 5.—Real private gross national product per man-hour by major sectors, 






































1909-56 
Real private gross Private man-hours Real private product 
national product | employed | per man-hour 
eee | ; 
| | 
Year | Total Farm | Non- | Total | Farm '| Non- | Total | Farm | Non- 
| farm | farm farm 
— — | — L a aommapih amass | ee dita sibak iD imal 
| Billions of 1947 dollars Billions of man-hours | 1947 dollars 
Ss i ] cee 
1909._.-.--- -| 81.8] 158] 66.0] 91.5] 226) 689/| 0.894] 0.609] 0.958 
1910 - e+e | 83.4 16. 1 67.3 93. 4 22.5; 70.9; .893 . 716 | . 949 
1911 85. 6 15.4 | 70.2 92.7; 230) 60.7 | 923 . 670 1. 007 
1912 91.3 17.4) 73.9} 95.3 23. 3 72.0 . 958 . 747 1. 026 
1913 91.2| 158] 75.4] 952] 230] 722) .958| .687|; 1.044 
1914. 88.3 | 16.8; 71.5} 93.4 23.7) 69.7 .945 | .709 | 1. 026 
1915 86.5 | 18.9) 67.6 | 93.2 23.2; 70.0 . 928 . 815 | . 966 
1916 94.3) 167) 77.6 99.3) 23.1 76.2 . 950 .723 | 1.018 
1917-- 93. 4 17.6 | 75.8 106. 5 23.8 | 82.7 .877 | .739 .917 
1918... |} 97.8] 167] 81.1] 1088] 241] 847 899 | .603| 957 
1919. | 100.9 | 17.3; 83.6 100.1 | 23.6 76.5} 1.008 | .733 } 1. 093 
1920. 97.6) 169] 80.7! 988| 240] 748! .988| .704! 1.079 
1921. | 8&8 15.9} 72.9 7.1 22.1} 65.0) 1.020 . 719 1. 122 
1922 103. 3 17.0; 86.3 94. 6 22.9 71.7 | 1.002) .742 1. 204 
1923. 116.3} 17.8) 98.5 | 102.4]} 231; 7923) 1.186) .771) 1.242 
1924. _. } 1162] 17.0) 9.2 99.6) 23.3 76.3 1.167 | .730/| 1.300 
1925 126.7 | 18.3 | 108.4 | 104.2 23.8 80.4) 1.216 | .769 | 1, 348 
1926 133. 6 17.9 115.7 108. 2 23.9 84.3 1.235 | .749 | 1. 372 
1927 133.7 | 19.0) 114.7 108. 1 | 22.9 85, 2 1. 237 . 830 | 1. 346 
1928 } 134.6 | 18.0 116.6 109. 4 23. 4 86.0 1.230 | .769 1. 356 
1929 142.3 18.6 | 123.7 113.5 23. 2 90.3 | 1.254 - 802 | 1, 370 
1930 127.8 | 17.2 110. 6 105. 0 22.9 | 82.1) 1.217 .751 | 1.347 
1931__- 119. 1 19.7 99.4 95. 2 23.4 71.8| 1.251] .842/) 1.384 
1932_ 100. 3 18.8 81.5 | 8.8 22. 6 61.2 1.197 | .832 1. 332 
1933 .- |} 95.6 | 18.4) 77.2) 81.8 22.6; 58.2); 1.169| .814) 1, 304 
1934 | 103.9 | 15.3 88.6] 81.3] 20.2 | 611] 1.278] .757 | 1. 450 
1935 -| 117.6 18. 5 99.1} 85.8] 21.1) 647) 1.371 | .877 1. 532 
1936_.. } 130.3); 16.0] 1143] 923 20.4; 71.9) 1.412 .784 | 1.500 
1937... 142.1 | 19.8 122.3 | 98.0 22.1; 75.9 1. 450 | 896 | 1. 611 
1938 __- 133. 6 20.1 113.5 | 89.7 20. 6 69.1 | 1.489 | .976| 1.643 
1939... 145.0 | 20.1 124.9 94.5 20.7 73.8 | 1.534; .971 | 1.692 
1940__. 158.6 | 19.7] 138.9 98.5 | 2.4 78.1 | 1.610} .966| 1.778 
1941 _. } 181.7] 21.2 160. 5 107. 1 20.0 87.1 | 1.697 | 1.060; 1.843 
1942_. | 198.7 23.4 | 175.3 116.7 | 20.8 95.9 | 1.703 | 1.125 1, 828 
1943. | 200.0} 21.9) 187.1 | 120.9} 20.7) 100.2] 1.729| 1.058 | 1.867 
1944. | 222.0 | 22.0] 200.0} 120.0} 20.5) 99.5/| 1.850] 1.073) 2010 
1945... | 218.0 21.1 196.9 | 114.0 19.1; 94.9) 1.912] 1.105 | 2.075 
1946... } 211.2) 21.7) 189.5; 116.1 18.4; 97.7) 1.819 1.179 | 1.940 
1947_. | 215.6 20.6 | 195.0 120.0 17.6 102. 4 1. 797 1.170 | 1.904 
1948... | 227.3 23.1 | 204.2 120.8 17.1 103. 7 1.882 | 1.351 1. 969 
1949__ | 224.0) 22.4 201.6 115.2 16.6 98.6 | 1.944 1.349 | 2.045 
1950___ | 246.6 | 23.3 | 223.3] 118.0] 15.2] 1028] 2090| 1.583] 2172 
1951... |} 2509) 221 237.8 | 123.7 15.6 108. 1 2. 101 1.417 2. 200 
1952. __ | 268.9) 22.2 246.7 124.6 15.2 | 109.4 | 2.158 | 1.461 2. 255 
1953... - oe 280.7 | 23.1 | 257.6 126. 3 15.1 111.2 2. 222 1.530 | 2.317 
a... | 276.8 | 23.9] 2529] 1227| 146] 108.1] 2256| 1.637| 2340 
1955... - 298.6 | 25.0) 273.6 127.0 14.6) 112.4] 2.351 1.712 | 2.434 
1956 3_____. 306. 3 | 25. 2 | 281.1 129.8| 143 115.5 | 2.360 | 1.762| 2.434 








' } ! 


! These farm man-hours represent adult equivalent man-hours rather than those actually worked. They 
are estimated by the Department of Agriculture from results of farm management studies and show the 
number of man-hours adult workers would need to work to produce the aca of a particular year. 
Estimates of the actual hours worked by all farmworkers, including women and children, are not available , 
particularly for the earlier years. 

? Preliminary. 


NOoTE.—Private gross national product is total gross national product less compensation of general Gov- 
ernment employees. 

Source: Data are revisions by staff, Joint Economic Committee, of estimates of John W. Kendrick in his 
Peper. National Productivity and Its Long-Term Projection, Conference on Research in Income and 

ealth, May 1951. These revisions reflect: (1) Use of later data from the Departments of Commerce and 
Agriculture; and (2) a shift from 1939 to 1947 prices. These are revisions and extensions of table B-3, p. 34, 


in Potential Economic Growth of the United States During the Next Decade, joint committee print, 83d 
Cong., 2d sess. 
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TABLE 6.—Indezes of consumption of raw materials, 1909-52 




















[1947-49 = 100] 
Output per unit of raw materials based on— 
Consumption} 
Year of raw Total gross | 
materials national Gross nation- Manufac- 
product in al product turing 
} constant less services | production 
| prices 
(1) (2) (3) (4) 

attr ckte dant athena ong nbad baach atetimaedadoe §2.8 67.4 | 64.4 51.1 
Pthntdidittbuanenkitbehnmintiae wnnaiwadadwt 54.3 66. 9 64.1 53.4 
Pee ch. dectueetepexccabtwenctsecbsncunshiebdcouabl 54.6 68.3 65.0 51.3 
od ceecincieicees scbieninnutnbabsnconiditaliaes dal 56. 1 70.9 69. 0 57.0 
1913 . eS a Se 55. 2 72.1 69. 2 61.6 
iktauchightsancdahincnesiaeewcsbeatbainndell 57.2 67.5 64. 2 55.9 
1915.... “<= ‘ anmicinatpaitadtubeiiinis 55. 5 68. 5 | 64.9 | 66.7 
Bn ccancadastlidy ueecnidedianescmdudbaitnassiaie ais iidetgeskn beds 56.6 73.0 70. 5 77.7 
SEs cc chides hans tinea ncgehetiakapepdtiinnss th 59.9 69.1 | 66.1 | 73.5 
eh sect dbbh sas dcdetiedossskddb wood th dieended 60.8 75.2 | 68.9 70.7 
Gh + taictktnedsdhdensradwte }ciegdhinei tied 58.5 77.8 | 74.4 65.0 
Pes ss ak teks sont enoendteeeesch iene =~ 62.9 68.8 | 67.9 | 62.0 
Skis bh itnaucdosttlinlontadathscctch damuieaseet 54.7 72.4 69.1 | 54.8 
1922_. sine mcwiennidbedinbdachdedieimeise é 61.4 74.1 | 73.6 63.5 
1923 __ alte: unenthe dbiduihn chile dona ibe wenhudietd 68. 5 74.5 | 75.6 65. 7 
Wet ace Pk 58 AN sunset diabin dain 67.4 | 75.7 | 75.8 63.8 
1925_ " serie apattia oett din naked detonate 68.7 80.9 82.1 | 69.9 
1926 __ i whttaccseantesdeadl 71.5 | 81.8 | 83.2 | 69.9 
ei sinichin Si ialein es natecee Cccuplibenasa 69.5 84.3 85. 0 71.9 
1928 71.6 82.5 81.8 | 72.6 
1929 73.2 85. 2 | 84.2 | 79.2 
1930 69.5 81.3 | 77.3 69.1 
1931 68.2 | 77.6 | 72. 6 | 57.2 
1932 61.5 73.0 65.0 | 48.8 
1933 63.3 | 68.4 | 59.4 | 56.9 
1934 63. 6 | 74.5 | 66.2 | 61.3 
1935 66.3 | 80. 5 74.5 | 69.4 
1936 70.3 84.6 79. 2 78.2 
1937 | 77.7 82.5 | 79.7 | 77.2 
1938 71.1 | 85.7 | 80. 6 | 64.7 
1939 | 75.9 | 86.7 | 83.4 75. 1 
1940 82.1 | 87.3 85. 6 80. 4 
1941 88. 2 93.9 94.0 99.8 
1942 91.0 | 102. 6 101.2 | 120.9 
1943 92.0 | 113.0 105.3 | 144.6 
1944 96.3 | 116.3 | 107.5 | 135.0 
1945 93. 7 117.3 106.8 | 117.4 
1946 94.7 | 103. 2 98.9 | 95.0 
1947 97.8 99. 4 103.5 | 102.2 
1948 102.7 | 99. 2 98. 2 100.3 
1949 99.5 101. 4 98.5 | 97.5 
1950 103. 4 | 107.0 | 105. 6 | 109.3 
1951 106.0 | 111.5 | 109. 2 | 114.2 
1952 111.0 110.4 107.5 | 112.6 


Sources: 


Col. (1): Raw Materials in the United States Economy, 1900-52, by Vivian E. Spencer and Charles A. R. 
Wardwell, working paper, No. 1 preliminary, Bureau of the Census, Department of Commerce, 1954. 

Col. (2): Col. (1), table 1, p. 85, divided by col. (1), this table. 

Col. (3): Similar to col. (2) except that expenditures for services have been omitted from the gross national 
product. 

Col. (4): Col. (3) of table 1, p. 85, divided by col. (1) of this table. 
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TaBLE 7.—Ratios of stocks of privately owned plant and equipment to the privately 
produced gross national product, 1910-56 


[In constant 1953 prices] 









































Pe Gross stock ratio Net stock ratio 
Year 
Plant Equip- Plant and Plant Equip- Plant and 
ment equipment ment equipment 
ee ala a ae ae —— ee ee 
SE oii casicnasles deceaniaebanihe 1. 28 0. 56 Te ee ce eee 
ne ey 1.31 . 58 Be ie Sic rcanen Peeroetattcdieeteiaade 
a Se eeaa 1. 27 . 56 1.83 
— 1913. op eS 1.31 . 59 1.89 lie idghiin to igtacated 
11 NE int niivdiieacadascknh= 1. 39 . 62 SE Neathivdiedsinds o> Repaid mad. 
3 4 Bc cnin eipteta 1. 45 . 65 OE Fis dimensiones 
13 1916__- 1.36 61 | yy Speer 
70 1917... . 1.35 . 62 | 1.95 a 
16 anc s4de ches “ 1.33 . 62 SOO hess os osteo 
59 1919__- 1.35 - 65 2. 00 
87 hie an ca coadatiens 1.45 .70 2.15 
77 ann aoe 1. 64 80 | 2. 44 
3 5 tea de S 1. 45 .70 2. 15 
07 1923... " 1.31 . 64 1. 95 | a ¥ 
5 0 1924... ‘ 1.35 | . 69 2. 04 = rea a 
2 0 1925. ; 1. 28 | . 66 | 1.94 0.70 0. 30 1.00 
48 1926_. 7 1. 25 65 1.91 . 69 | .30 98 
3. § 1927... “ 1.29 . 67 1. 96 tl . 30 | 1.02 
: 1928... 1.31 . 68 2. 00 .73 31 1. 04 
3. 8 1929__ 1. 27 . 66 | 1.93 71 . 30 1.01 
0. 9 ee ae aE RE 1.45 . 76 2. 22 81 . 35 1. 16 
9.9 ches Bot oaadewaunasot 1. 59 | 83 | 2. 42 . 88 | 37 | 1. 24 
3 1932. __- Seine 1.90 | 98 | 2.88 1.03 .41 1.44 
8 1933... eos 1.99 1.00 2.99 1. 05 40 1.45 
9 Ns taints anicwuemeaeaact 1. 83 - 90 | 2.73 94 35 | 1. 29 
91 nites tikes nda wamicet a) 1. 61 .79 2. 40 81 . 30 1.12 
aa ie i iin des eesiva 1.45 72 2.17 .72 28 | 1.00 
18.8 cadet Eicawccss cc sens~5 1.34 . 68 2.01 . 65 . 28 | -93 
56 9 ee a eS 1. 43 .73 2.16 . 69 | . 30 | . 99 
61.3 ea eT 1, 32 | . 68 2.00 . 63 2 91 
69. 4 ede Rde taka caiintoncinl 1, 21 . 63 1.84 . 57 7 .83 
78.9 tn i Re accapiicee 1. 06 | . 57 1. 63 49 25 74 
779 eB ic cimbhcmaek a 97 | 54 1. 51 . 45 24 . 68 
847 TN a a .92 . 51 1,43 | -42 -22 . 63 
78 1 ES 86 48 1.34 | .38 20 59 
an 4 | See ae . 87 |) 1.37 .38 22 . 60 
90.8 tec Ramesmes pavaiseke 91 . 55 1. 46 .40 . 25 65 
on 9 MR Gitescca te ei acthet iaipsai yu . 94 . 59 1. 50 41 | . 28 . 69 
44.6 Ns Gh OBS tva-nis us tupdcaipacbae an . 88 .61 1.49 40 30 70 
350 dene ancl eeeeseauie 91 . 67 1. 58 . 42 | . 34 76 
174 Ns SilRiinc ts sins edie ots nace . 84 . 66 1. 50 .39 34 | 7% 
on 0 eens: Nn pe eg ial 82 . 67 1. 49 . 38 34 a 
ot Lene 1, 81 1,70 11. 50 38 | . 36 74 
100.3 RN cited hse Selah an ian eickon 1,7 1.71 11.50 . 38 | . 36 7 
07 § a ae eats oe 1, 82 1. 76 11.58 40 . 38 .78 
109.3 aa 77 1,73 | 11.52 | . 38 . 37 75 
114.2 SN cis te nheblipe nari Se .77 . 76 1. 53 | . 38 . 38 . 76 
112.6 Ss z : pie é : ae 
1 Revised. 
Source: Machinery and Allied Products Institute. 
A.R. 
4. 
‘ional 
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TABLE 8.—Capital-output ratios for manufacturing, mining, and railroads, selected 
years, 1870-1958 


[Ratios of capital to output measured in constant prices] 

















| ‘Total capital to value Capital to product 

| added 
Mining Manufacturing Railroads 

Year Man- | ~~ ua nn sansa 
ufac- | Min- | ing pe- | Min- | 
turing | ing troleum Work- Fixed ing | 5-year 

and nat-| Total | ing cap- | capital moving | Annual 

| | ural gas ital | average | 
' 

} (1) (2) | (3) (4) (5) (6) (7) | (8) (9) 
= ace iy sara =< Ts 2:6) hn” 8G hee le ee a = me : a - 
1870 pic wbe eA | 0.72 | 
1880 1.51 | 1. 24 | 1.12 0. 55 |-. ‘i | 1.16) 1'15.00 a 
1890 1.65 | 1.66 1.27 .73 0. 37 . 0. 36 1, 36 9.91 | 
1900 1. @ j..-. - 79 . 39 . 42 6. 48 

(. 80) 
1901 ‘ 6. 03 
1902 5. 68 | 
1903 5. 34 | 
1904 | 2.09 89 42 47 | 4.98 , 
1905 | | | 4.73 | 
1906_- 4. 62 |. 
1907 | 4. 50 | 
1908 4. 43 | 
1909 2. 32 2. 20 1. 53 .97 1, 80 4.47 | a 
1910 bo abeeeee 4 4. 44 4.35 
1911 | | 4. 37 | 4.47 
1912 | | | 4.40 | 4.31 
1913 ; : 4. 39 | 4.27 
1914 2. 46 | 1.01 | 4. 24 4. 59 
1915 4.03 4. 34 
1916 ; | 3. 83 | 3.77 
1917 3. 64 | 3. 42 
1918_. | | - . 3. 43 3.34 
1919 2. 56 2. 89 | 1. 60 1.02 oak : ay 2. 30 | 3. 49 3. 52 
1920 | cokes 3 becescul Tee 3.17 
1921 _- | | 3. 57 | 4.16 
1922... a) 3.91 
1923... | |. 3. 67 3.31 
1924. | | | } 3. 51 3. 60 
1925. 3. 45 3. 48 
1926 | 3. 51 3. 35 
1927 3. 51 | 3. 54 
1928 es | = 3.64 | 3. 60 
1929 2.02 | 2.58 1. 47 | 89 45 43) 2.14] 3.96] 3. 57 
1930 | ; | 4. 46 4.23 
1931 | | 5.01 | 5. 32 
1932 | 5. 64 | 7.00 
1933. 6. 04 6. 58 
1934 5. 85 5.97 
1935 5, 28 5. 62 
1936 5.07 | 4. 60 
1937 1.81 1. 59 1. 25 74 40 35 | 1. 36 | 4. 82 4.27 
1938 4. 53 | 5. 26 
1939 4. 18 | 4. 59 
1940 1. 59 | 3. 59 4.10 
1941... | | 2.90; 3.22 
1942 2. 45 | 2.31 
1643 | | 2.17 1. 93 
1944__ 2.07 | 1. 86 
1945 | | 2.07 2. 00 
1946 | 2.16 2. 38 
1947 2.35 | 2. 28 
1948 1. 53 1. 56 | 96 59 | . 33 26 | 1. 34 | 2. 50 | 2. 37 
1949 2. 89 
1950 2. 66 
1951 
1952 | 
1953. | i . 0 . 34 .26 | 21.26 | 











1 Year 1882. 

2 The continued downward movement (after 1948) of the ratio for all mining is due to developments in 
the petroleum and natural gas industry which in 1953 used 68 percent of all — (in 1929 prices) devoted 
to mining. In the other 4 major mining groups all ratios (capital, plant and working capital to output) 
were higher in 1953 than in 1948. 


Sources: Cols. (1), (4), (5), and (6)—Capital and Output Trends in Manufacturing Industries, 
1880-1948, by Daniel Creamer assisted by Martin Bernstein, Studies in Capital Formation and Financing, 
Occasional Paper 41, National Bureau of Economic Research, Inc., 1954; also the forthcoming publication of 
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the National Bureau of Economic Research on Capital Formation and Financing in Manufacturing and 
Mining, by Damiel Creamer, Israel Borenstein, and Sergei P. Dobrovolsky. 

Cols. (2), (3), and (7)—Capital and Output Trends in Mining Industries, 1870-1948, by Israel Boren - 
stein, Studies in Capital Formation and Financing, Occasional Paper 45, National Bureau of Economic 
Research, Inc., 1954. Also the study by Daniel Creamer, et al, op. cit. 

Cols. (8) and (9)—Trends and Cycles in Capital Formation by United States Railroads, 1870-1950, by 
Melville J. Ulmer, Studies in Capital Formation and Financing, Occasional Paper 43, National Bureau of 
Economic Research, Inc., 1954. 


TABLE 9.—Percentage distribulion of national income by industrial origin, 1929-56 












































[Percent] 
| | | 
Government | Agriculture, | Private non- 
Year National and Govern- | forestry and | Rest of the agricultural 
| ineome ment enter- fisheries world industries 
prises 
1929_- : 100 5.8 9.4 0.9 | 83.9 
1930 _ - - 100 7.0 8.2 1.0 | 83. 8 
1931. - - 100 9.1 8.2 9 | 81.8 
1932. _- 100 12.1 7.8 9 | 79.1 
1933 __ - 100 13.3 9.2 8 | 76.7 
1934. _ - 100 12.8 7.6 6 | 79.0 
1935_ _ - : 2 100 11.8 11.2 .6 | 76.3 
1936_. 100 12.5 8.3 5] 78.7 
1937. 100 10.6 9.8 4) 79.3 
1938 _ . d 100 12.6 8.7 6 | 73. 1 
1939. - 100 11.7 8.2 .4 | 79.7 
1940. _. 100 10.7 7.7 4 | 81.2 
ae 100 10.0 8.1 | 3 | 81.5 
1942. ; 100 11.9 9.0 3 | 78.9 
1943. 100 15.9 8.3 2 75.6 
1944. _ 7 100 18.5 7.9 aa 73.4 
1945__. ai 100 20.3 8.2 2 71.3 
1946. ; 100 12.6 9.7 3 77.4 
1947. __ 100 9.4 9.3 4 80. 9 
e:..---- ; 100 8.9 9.4 5 | 81.3 
1949... 100 10. 1 7.7 5 | 81.7 
1950... 5 100 9.8 7.2 5] 82.5 
1951. sheet 100 10.9 7.3 6 | 81.2 
1952. RatGed 100 11.9 6.7 5 | 80.9 
1953- Bee 100 11.7 | 5.8 | 5 | 82. 0 
1954. __ ‘ 100 12.0 | 5.6 | 6 | 81.8 
1955 _ - <iocoot 100 11.6 4.9 | .6 | 82.9 
1956 Rees 100 11.6 | 4.7 7 83. 0 
| 
Income originating in— 
' | i 
> j - ' 
Year Private Whole- | Finance, | Com- 
| nonagri- Contract |Manufac-| sale (|insurance|Transpor-| munica- | 
; cultural | Mining | construc-| turing and | and real tation | tions and | Services 
indus- tion | retail estate | | public | 
| tries trade utilities | 
} | 
| 
1929_. 100 | 2.8 | 5.2 | 29.7 18.1 17. 2 | 9.0 | 3.9 14.0 
1930... __.| 100 | 2.6 | 5.0 | 28.7 | 19.3 16.7 | 8.8 | 4.4 | 14.5 
1931... - 100 | 2.0 4.5 | 25. 4 | 19.9 | 17.7 | 8.9 | 5.4 | 16. 1 
7 100 | 2.0 31] 214 18.9} 2.1) 9.5 | 6.8 18.2 
1933... .__| 100 | 2.1 | 2.5 | 24.6 17.8 | 18.7 | 9.9 6.5 | 18.1 
1934... 100 | 3.0 28) 22), 8) 146) 8.8 | 5.7 | 16.1 
1935___ 100 2.8 3.0} 30.5 21.1/ 13.6 8.5 | 5.2 | 15.3 
1936... 100 | 3.0 3.9 | 31.7 20.7 | 12.9 | 8.4 | 4.9 14.6 
1937... ._.| 100 3.3 3.6 | 33.1 20.9 12.4 | 7.9 4.7 14.1 
1938... __| 100 | 2.8 | 3.8{ 24] 226 14.5 | 7.7 | 5.1 | 15.0 
1939... 100 2.7 | 4.0 | 30.9 21.5 13.7 8.1 4.9 | 14.3 
1940___ 100 | 2.8 3.9 | 33.7 21.6 | 12.4 | 7.6 | 4.6 | 13.4 
nes tod 100 | 2.7 4.9 | 38.7 20. 2 | 10.7 | 7.4 | 3.9 | 11.5 
| 100 2.4 | 6.0 | 41.8 18.7 | 9.8 | 7.9 | 3.4 | 10. 1 
1943... ___| 100 | 2.1 | 4.2 | 45.2 18.5 9.0 | 8.4 | 3.1 | 9.5 
1944... 100 | 2.2 | 3.1 | 44.9 19. 2 9.1 8.4 3.0 | 10. 2 
1945....___| 100 | 2.1 3.3 | 40. 2 21.7 | 9.9 | 8.2 3.3 | 11.3 
1946... ._ | 100 | 2.1 4.7 | 34. 9 | 24.7 | 10. 4 | 7.4 3.4 | 12.4 
1947... | 100 | 2.6 | 5.3 | 36.8 23. 4 | 9.6 7.2 | 3.2 | 11.9 
1948... | 100 2.9 | 5.7} 37.0 23.1 | 9.6 | 7.0 | 3.3 iL 4 
1949____. 100 | 2.5 5.9 | 35.5 22.9 | 10.7 | 6.8 | 3.7 12.0 
1950_. 100 | 2.5 5.8 | 37.5 21.9 | 10. 4 | 6.7 | 3.6 11.5 
1951. 100 | 2.5 | 6.0 | 39.0 21.3 | 10.0 | 6.6 | 3.7 11.0 
1952....___| 100 2.3 6.2 | 38.0 21.3 | 10. 4 | 6.6.5 3.9 | 11.3 
1953____. 100 2.2 | 6.1 | 38.9 20. 4 | 10.6 6.4 4.0 | 11.5 
1954__. 100 2.1 6.3 36.7 20.8 11.5 | 6.0 | 4.4 12.2 
1955_. 100 | 2.1 6.2 | 37.9 | 20. 5 11.0 5.9 | 4.3 12.1 
1956... 100 2.1 6.5 | 37.5 20. 2 10.9 | 6.0 4.4 12.3 
NotTE.—Detail may not add to totals use of rounding. 


Source: Department of Commerce, Office of Business Economics, Survey of Current Business, July 1956, 
February 1957 and 1954 National Income Supplement, 
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Taste 10.—National income by distributive shares, 1929-57 




































































[Billions of dollars] 
Corporate profits and inventory valua- 
Pro- tion adjustment Ad- 
| Com i Oe be den- 
| Total | pensa- | tors’ dum: 
Year | nation- | tion of | and Profits before tax Inven-| Net | Gross 
al in- em- | rental wend tory inter- | nation- 
| come | ploy- in- Total valua- est al prod- 
ees come ! Profits | Profits} tion uct 
Total | tax lia-| after | adjust- 
bility tax ment 
Di desncccnaeene 87.8 61.1 20.2 10.1 9.6 1.4 8.3 0.5 6.4 104. 4 
PE icsrbeciinnssetamdans | 75.7 46.8 16.3 6.6 3.3 .8 2.5 3.3 6.0 91.1 
PI nick Ciistesescninteceibivindl |} 59.7 39.7 12.5 1.6 —.8 5 —1.3 2.4 5.8 76.3 
Sibnacoasde at oeabn | 42.5 31.1 8.0 —2.0 —3.0 .4 —3.4 1.0 5.4 58.5 
SE sisss che citacateeiectnn | 40. 2 29.5 7.6 | —2.0 .2 5 —.4 —2.1 5.0 56.0 
SR irciincs casi nnetetinceaace 49.0 34.3 8.7 | bs 17 ae 1.0 —.6 4.9 65.0 
ictitciten cn obathdnn | 67.1 37.3 12.0 2.9 3.1 1.0 2.2 —.2 4.8 72.5 
icin vetre ocmiak tokens 64.9 42.9 12.3 5.0 5.7 1.4 4.3 —.7 4.7 82.7 
SE ictal dient 73.6 47.9 14.8 6.2 6.2 1.5 4.7 (?) 4.7 90.8 
Dba eer meine 67.6 45.0 13.7 4.3 3.3 1.0 2.3 1.0 4.6 85. 2 
SEY Se 1 ‘Tas 48.1 14.4 5.7 6.4 1.4 5.0 —.7 4.6 91.1 
Picccccanende ken | 816 52.1 15.9 9.1 9.3 2.8 6.5 —.2 4.5 100.6 
Be isiiarns somes aiealare } 104.7 64.8 20.9 14.5 17.0 | 7.6 9.4 —2.5 4.5 125.8 
cisco intrtnialncess 137.7 85.3 28.5 19.7 20.9 11.4 9.5 —1.2 4.3 159. 1 
Pi cacuqntwmebeat | 170.3 109. 6 33.3 23.8 24.6 14.1 10.5 —.8 3.7 192.5 
icc ccidmaaieeein | 182.6 121.3 35. 0 23.0 23.3 12.9 10.4 —.3 3.3 211.4 
tb tiniacuameubahane 181.2 | 123.2 36.5 | 18.4 19.0 10.7 8.3 —.6 3.2 213. 6 
iieanacuiachumdun 179.6 | 117.7 41.5 17.3 22.6 9.1 13.4 —5.3 3.1 209. 2 
Ei, cscaccinian abate 197.2 128.8 | 40.9 23.6 29. 5 11.3 18. 2 —5.9 3.8 232. 2 
invcensncnkakoan 221.6 | 140.9 45.6 30.6 32.8 12.5 20.3 —2.2 4.5 257.3 
Ss coccinea dnineteianlia 216.2 | 140.9 2.0) 28.1 26. 2 10. 4 15.8 1.9 | 5.2 257.3 
Shs snshassabdewis | 240.0 154.3 | 44.6] 35.1 40.0 7.8 22.1 —4.9 | 5.9 285. 1 
Eee 277.0 180.4 | 49.9 39.9 41.2 22. 5 18.7 —-13 6.8 328. 2 
I iiceinsniacitesamtaiaeas |} 290.2 195.1 | 50.8 36.9 35.9 19.8 16.1 1.0 7.4 345. 4 
BE vnineintnnnmetbned 302.1 208.1 | 49.3 36.0 37.0 20.3 16.7 —1.0 | 8.7 363. 2 
Didnt tcdinienebos 298.3 | 206.9| 489| 329 33. 2 16.8 16.4 —.3 9.7 360.7 
1955_- -----| 324.0 | 223.2 49.1 40.9 42.7 21.5 21.1 —-1.7 10.8 390.9 
Se hsrincnis etabetubane $42.4 | 239.1 | 50.5 | 40.9 43.4 21.9 21.5 —2.5 11.9 412.4 
' 
Seasonally adjusted quarterly totals at annual rates 
| | 
1953—Ist quarter 303.0| 2058| 50.0] 391| 305! 21.7] 17.9] -05 8.2| 361.6 
2d quarter_...| 305.8 | 209.3 49.4) 38.7) 40.2; 22.0 18.2 —1.5 8.5 367.4 
3d quarter |} 304.1 | 209.7 48.9 36.6 | 38.8 21.3 17.5 —2.2 | 8.9 366. 3 
4th quarter...| 295.7 | 207.6 | 9.1 29.8) 29.7 16.3 13.4 .2 9.2 357. 5 
1954—I1st quarter 295. 8 205. 2 49. 6 31.7 31.9 16.1 | 15.8 | —.2 9.3 357. 6 
2d quarter....| 296.7 205.9 48.6 32.7 32.9 16. 6 16.3 —.2 9.5 358. 5 
3d quarter....| 297.6 | 206.6 | 48.7 | 32. 5 32.8 16. 6 16. 2 —.3 9.8 359. 4 
4th quarter_..| 303.1 | 209.7 | 48.6 34.7 35. 2 | 17.8 17. 4 | —.6 10.1 367.1 
1955—Ist quarter_..| 311.3 | 213.9] 48.6 38. 5 | 39.7 20.0 19.7 —1.2 10.4 377.3 
2d quarter --. 321.9 | 221.6) 49.5 40.2; 41.1 20.7 20.3 —-.9 10. 6 387.4 
3d quarter --- $28.3 | 226.8 49.0 | 41.6 43.5 22.0 21.5) —1.9) 11.0 396. 8 
4th quarter...| 334.4 230.3; 49.3 43.4 46.4 | 23.4 23.0 —3.0 11.3 401.9 
1956—I1st quarter 334.9 | 233.0) 49.5 40.9 43.7 22.1 21.6 —2.8 11.5 403. 4 
2d quarter....| 338.7 | 237.2 | 49.9 39.8 42.9 21.7 21.3 —3.1 11.7 408. 3 
3d quarter 343.5 | 240.4 50.7 40. 4 41.2 20.8 20. 4 | —.8 12.0 413.8 
4th quarter 353. 0 245. 5 51.7 43. 4 46.7 | 23.6 23. 1 —3.3 12.4 423.8 
1957—1st quarter 3 356. 7 248.7 51.5 43.9 46.5 | 23.5 23.0 —2.6 12.6 427.1 
| 
Percent distribution 
| | 
1929 eonnl Le | §8.2 23.0 11.5 10.9 1.6 9.5 -6 7.3 < 
DE nos cegnrees 100.0 61.8 21.5 8.7 4.4 11 3.3 4.4 Zo lonweuadel 
ES caiechdineees _.| 100.0| 66.5 20.9 2.7 —1.3 | -8| —2.2 4.0 Re Tew 
RS. wcscanannniadaad 4 ae 73.2 18.8 —4.7 —7.1 -9| —8.0 2.4 4 | 
olla aac 100.0 73.4 18.9 —5.0 -5 1.2 —1.0 —5.2 13.6 | ....-ceud 
I aa cine ae 100. 0 70.0 17.8 2.2 3.5 1.4 2.0 —1.2 3) 
Sitcosnsdeacan ..| 100.0 65.3 21.0 5.1 5.4 1.8 3.9 —.4 $8.8 }.... cucu 
a seeael | ae 66. 1 19.0 7.7 8.8 2.2 6.6 -—11 Fol lnnacdueet 
Fa citi ceibabensaiee } 100.0 65. 1 20. 1 8.4 8.4 2.0 6.4 Pes | G8 lu ssiceu 
iced aia eenteicie | 100.0 66. 6 20.3 6.4 4.9 1.5 3.4 1.5 C8 Lossccwun 
1939. ..... Sawa; ee 66. 1 19.8 7.8 8.8 1.9 6.9 —1.0 4) 
KG 2ctidiincensbont Se 63.8 19.5 11.2 11.4 3.4 | 8.0 —.2 6.5 t...s0em 
Bs <=. ccaeans aan ae 61.9} 20.0 13.8 16.2 7.3 9.0 —2.4 4.8 hcaceamam 
WR Se one ane =a ie 100. 0 61.9 20.7 14.3 15.2 8.3 6.9 —.9 | Se ee 
io seesuseneoete 100. 0 64.4 19.6 14.0 14.4 8.3 6.2 —.5 2.2 nai 
Wi kcdsasmge senses 100.0 66. 4 19. 2 12.6 12.8 7.1 5.7 —.2 LF toccesoual 
ie cecccae 100.0 68.0 | 2.1 10.2 10.5 5.9 4.6 -.3 Be lncaecsee 











See footnotes at end of table, p. 97. 
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TABLE 10.—National income by distributive shares, 1929-57—Continued 
[Billions of dollars] 












































Corporate profits and inventory valua- | 
| | Pro- tion adjustment | Ad- 
| Com- | prie- |_ i | den- 
| Total | pensa- | tors’ | Net | dum: 
Year nation-| tion of | and Profits before tax Inven- | inter- | Gross 
al in- Se iwi § =. tory est | nation- 
} come | ploy- | in- | Total | | valua- | al prod- 
ees | come! Profits | Profits| tion uct 
| | | Total | taxlia-| after | adjust- | 
| bility | tax | ment | | 
} 
| i | 
| 
Percent distribution— Continued 
— 1 Soa a —— 
1946_. _...-.--| 100.0| 65.5] 23.1 9.6 12.6 5.1] 7.5] —3.0 Ree 
1947___. ; 100. 0 65.3 20.7 12.0 15.0 5.7 9.2); -—3.0 1.9 ae 
1948___... ---| 100.0) 63.6) 20.6) 13.8 14.8 5.6 9.2| —1.0 26 jcc 
Passes: sch se wl 65.2 | 19.4 13.0 12.1 4.8 7.3 | 9 2: leaoudl 
ccc ...| 100.0 64.3 | 18.6 14.6 16.7 | 7.4 9.2 | —2.0 2.5 
ie......-........) 1080| ChE] 1860) 164543498 8&1} 68] —.5 2.6 |-...die 
tsi: Din wnare 100. 0 67.2 | 7.5 12,7 12.4 6.8 | 5.5 3 2.5 |-.. 2 
ii aciattdans! 100. 0 68.9 | 16.3 11.9 12.2 6.7 | 5.5 | —.3 9.9 :1.....c8ae 
ND sa demsdesthenkessct | 100.0 | 69.4 16.4} 11.0 11.1 | 5.6 | 6.5) —.1 ee 4 cndtaed 
it ricwdettenaas |} 100.0 68.9 15.2; 12.6 13.2 6.6 | 6.5 | —.5 BiB ho ccunten 
e..._.--.2.:.-..-.| 108.0; ORS] 1477 12.0) 3275 G4] Oa] = 3.5 |... 
1953—Ist quarter...| 100.0| 67.9| 16.5] 12.9 13.0 7.2 | 5.9 —.2 RT bocacs 
2d quarter.| 100.0) 684| 161) 127| 131 7.2} 60) —5} 28)----2 
3d quarter. 100.0 | 69. 0 16.1 | 12.0 12.8 | 7.0 5.8 | —.7 & 8 Lcnna ‘ 
4th quarter __| 100.0 70. 2 16. 6 10.1 | 10.0 5.5 4.5 l 3.1 | _ 
1954—Ist quarter__.| 100.0 | 69.4| 16.8 10.7 10.8 5.4 5.3 -.1 a Nesmed d 
2d quarter. ..| 100.0 69.4) 16.4 11.0} 11.1 5.6 | 5.5 -.1 > 5 oer 
3d quarter__..| 100.0 69.4 16.4 10.9} 11.0 | 5.6 5.4 —.1 | 3.3 
4th quarter... 100.0 | 69.2 16.0 11.4] 11.6] 65.9 5.7) —.2 RS jecosue 
1955—1st quarter... 100. 0 68.7; 156) 12.4) 128) 6.4 6.3) —.4 3.3 
2d quarter 100.0 | 68.8 15.4; 12.5 12.8 6.4 6.3 —.3 ROHL ccnde 
3d quarter. _. 100.0 | 691 | 14.9 12.7 13.3 | 6.7 | 6.5 | —.6 > aa 
4th quarter 100. 0 68.9 14.7 13.0 13.9 | 7.0 6.9 —.9 & 6 bowen 
1956—Ist quarter...| 100.0 69.6) 148 12.2 13.0 6.6 | 6.4) —-.8 3.4 |- 
2d quarter __- 100.0 | 70.0 14.7 | 11.8) 12.7 6.4 6.3 | —.9 3.5 | 
3d quarter....| 100.0 | 70.0 | 14.8 11.8 | 12.0 6.1 5.9 | —.2 3.5 |-- 
4th quarter...| 100.0 | 69.6 | 146 12.3 13.2| 6.7 6.5 —.9 3.6 | 
1957—1st quarter *__| 100.0 69.7 14.4 12.3 13.0 | 6.6 6.4 —.7 eR Rac as 


Note.—Detail may not add to totals because of rounding. 


1 Includes noncorporate inventory valuation adjustment. 
? Less than $50 million. 
3 Preliminary. 


Note.—T hese estimates are based through 1953 on profits reported on Federal income tax returns (figures 
for later years are preliminary extrapolations) and conform in most respects to the accounting principles 
embodied in the tax laws. Certain exceptions to this conformity should be noted, however. The estimates 
do not refiect capital gains and losses, depletion charges, or dividend income from other United States 
corporations; and before-tax profits are gross of State as well as Federal income taxes. Mutual life insurance 
companies and other mutual institutions are excluded. The tax return data are adjusted systematically to 
exclude from the national totals dividends and branch profits accruing to foreigners from production in the 
United States, and to include corresponding items accruing to United States residents from production 
abroad. The former are included in the values shown for individual domestic industries, and are offset in 
the all-industry total by netting them against the infiows from abroad in deriving the series for the rest-of-the - 
world industry. All these international fiows are measured net of taxes. In measuring total national income, 
the corporate profits item is further adjusted to exclude inventory gains and losses arising under the business 
accounting practice of charging inventories at prices other than current replacement cost. 


Source: Department of Commerce, Office of Business Economics, Survey of Current Business, July 1956 
and February 1957. 
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TABLE 11.—IJncome originating in United States corporate business, by distributive 
shares, 1929-55 


Compen- 
sation of 
employ- 

ees 





1929 
1930 


1931 _ 
1932... 


1933 


1934... 
1935. _- - 
1936 _ _ 
1937 _ - 


1938 


1939. - 
1940_ 


1941 
1942 
1943 


1944. 


1945 
1946 


1947 _ 


1948 
1949 
1950 
1951 


1952. 


1953 
1954 
1955 


Source: Department of Commerce, Office of Business Economics. 
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Corporate profits and inventory valuation 





Total 


Billions of dollars 





Profits before tax 








Profits 
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Nore.— Detail may not add to totals because of rounding. 
! Less than $50 million. 
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TaBLE 12.—Ratio of current prices to average prices underlying historical-cost 
depreciation, for all American business, 1910-56 



























































[Percent] 
| | | \ | | 
Year Plant Equipment} Plant and Year Plant Equipment} Plant and 
| equipment | equipment 
ee pra ptndncacernegntisali cine na eri a nei tated me an | oom — — = 
1910... | 110.6 | 105.7 107.4 |} 1934_.- 118.3 | 96. 2 103. 2 
1911... } 111.5 | 107.3 | 108.8 |} 1935_. | 118. 6 97.7 104. 5 
1912.. | 111.3 108. 3 110.0 || 1936... | 118. 6 99. 6 105. 7 
1913... 113.0 110.0 | 111.1 || 1937... 126. 1 106. 8 112.8 
1914__. 110. 1 106. 8 107.9 || 1938........- 128.0 | 106. 7 113. 2 
1915... | 122. 1 117.9 119.3 1939... 125.0 103.3 110.0 
1916... 136. 2 | 128.9 131.4 || 1940__- 126.9 105.7 | 112.1 
- 1917--. 178.5 | 155.3 162. 6 1941... 135.3 | 110.3 117.6 
‘ 1918... | 202. 0 168.1 | 178. 1 1942... 144.7 120.3 | 127.5 
; 1919... 208. 8 165.7 | 177.9 || 1943_. 147.3 120. 2 128. 1 
1920... | 213.2 163.9 | 177.4 1944__ | 149. 6 120. 2 128.7 
. 1921... | 183.2 | 137.0 149. 7 1945_. | 148.9 | 117.3 126. 1 
1 1922... | 155.9 114.6 126.1 || 1946... | 159. 4 | 124.5 | 133.7 
6 1923... | 162. 8 119.3 | 131.6 |} 1947__. , 176. 3 | 133. 6 | 143.8 
a 1924... | 156. 6 116.0 | 127.4 1948... | 182.5 133. 9 | 144.6 
2 1925... 154.0 | 114.9 | 126.0 || 1949_. 180.3 | 129.8 | 140.3 
:. 1926... 149. 2 112.8 | 123.0 1950... | 180. 1 128.0 138. 2 
1927... 144.8 | 111.0 | 120.7 || 1951_. | 188. 5 132. 4 | 142.9 
: 1928... 139.0 | 107.9 | 116.8 || 1952... 136. 6 | 130. 0 140. 2 
= 1929... 138. 2 | 107.9 | 116.5 || 1953__. 180. 7 125.7 135.3 
= 1930_.- | 131.2 | 102.1 | 110. 4 1954... 175. 6 123. 0 132. 3 
= 1931 __- 121.2 95.8 103. 2 1955_- 173.2 | 121.7 | 130. 7 
2 1982... 113.8 | 89.4 | .7 || 1956... 172.6 | 122. 4 | 131. 1 
; 1933... 110. 2 | 88.5 95.2 || End 1956... | 173.2 124. 6 | 133.1 
6 _ ae ——e eee SRA cages = Ls — - - ——— 
a ae Machinery and Allied Products Institute. Data underlying chart 2 in Capital Goods Review 
. No. 29. 
. 2 
4 
: TABLE 13.—Depreciation on privately owned structures and equipment in manu- 
0 facturing establishments, 1929-55 
0 
3 {Billions of dollars] 
} | 
— Original cost | Constant (1947) cost Current-year cost! | Ratio of coreamt-yems 
| cost to original cost ? 
| 
| | | 
0 Year _| Struc- | Strue- Strue- | Strue- 
5 tures | Struc-|Equip-| tures | Struc-|Equip-| tures | Struc- |Equip-| tures | Struc- |Equip- 
5 | and | tures | ment} and | tures | ment and | tures | ment | and | tures | ment 
7 }equip- | | j}equip- | | equip- | equip- 
4 ment | ment } | ment | | ment | 
ee _ ee a a ee —_— _ ¥ SS | — — ‘eoscoes 
3 1929. 14] 05) 10] 28] 13] 25] LZ] 06] 10] 117] 137] 108 
ny 1930_. | 15 2) 28 com 1.4 1.5 1.6 6) 10] 108] 1.20} 1.02 
0 1931... | 15 5] 10] 29] 14] 15] 15] .5| LO] .90] 1.03] 7 
0 1932... 1.5 S| 216] S60 tery Ee. Eat .o) <6e ae ee fe 
} 1933... 1.4 5] .9| 28] L@] La] 13 .6| .8| .92] .06 9 
4 1934. 1.4 5] .9| 28] L4] L4] 24] .5] .9]| 102] Loo 97 
9 1935_. 1.4 5 | 0.1. «tide ae 1.4 1.4 | .6 9 1.02 1.10 . 8 
“9 1936 ___ 1.4 5 9 | 2.7 | 1.3 1.4 | 1.5 | .6 | 9 1.04} 115 . 98 
‘3 1937__- 1.4 .5 9 2.8 1.4 1.4 | 1.6 | .7 1.0 113) 127 1.05 
7 1938 1.5 5 9} 28 1.4 1.4 1.6 .7 1.0 Lill] 12 1.05 
1 1939___ | 1.5 .5 | 8: 2S 1.4 1.4 1.6 .6 1.0 1.09 118} 1.04 
6 1940 1.5 | 10; 28] 14 1.4 Le a1 1.9 1.13 1. 24 1.07 
8 1941__ 1.6 .6 1.0 | 2.9 1.4 |} 1.5 1.9 .8 1.2] 1.22 1. 36 1.14 
9 1942__. | 1.7 | an 1; 3.0 1.4 1.6 2.1 9 12] 1.27 1. 52 1.13 
7 1943___ i | LY SO 4, £6) S25) EO) kai tee. 6 
"3 1944_. Y “>> 8a oe 3.0 1.4 7 2.2 8) Ldi LSE tei 1a 
6 1945. | 1.9 | 6) 13} 31) 1.4 1.8 2.4 1.0 14; 127 1. 62 | 1.10 
6 1946 __ 2.0 .6 Lar 633) 06OkS 1.9 2.8 1.2 16; 1.38 1. 87 1.15 
3 1947._. |} 23/ .7] 16} 36] 25] 21] 36] 15) 21] 154] 206] 1.30 
10 1948. 2.7 | 8} 19] 38] 18] 23] 42] 17] 25] 158] 218] 1.33 
1949_. r 2971 8 2.1 | 40) 15] 25 45) 17] 2.8 | 152] 205] 1.32 
1950... 32} ‘9| 23] 41] 15] 26] 48] 17] 30] 149] Loo] 1.31 
1951_- 3. 5 | &) Ser a8 1.5 2.8 5.5 1.9 3.6 | 1. 58 2.14 | 1. 38 
1952... 3.9 | 10; 29] 468) 1.6 2.9 5.8) 2.0 3.8} 1.50] 2.08) 1.31 
1953. | 4.2] 1.0 | SS) 46) LOTS) 6.1 20| 40] 144] 201 1.27 
1954... | 4.5 4.2.) B83) --46)- 86) BS oe 20| 44| 1.41] 1.87] 127 
1955_____ : 4.9 oy 3.7 5.0 | 1.6 3.4 6.7 21; 46). 138] 1. 84 | 1. 25 














} 


' Cost prevailing in each year of period. 
? Computed from unrounded figures. 


ao oa of Commerce, Office of Business Economics. Survey of Current Business, Novem- 
r » Pp. il. 
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TABLE 14.—Three adjustments of reported profits of manufacturing corporations, 
and the combined adjustment, 1925-29 average, and 1946-55 








{Millions of dollars] 
Period | Depreciation |Amortization| Inventory Combined 
| adjustment | adjustment | adjustment | adjustment 
Se. chum esininnmae dae ome oy REE Bean +278 —20 
RT Uh eee cena —1, 386 +27 —1, 266 —2, 382 
BN en ceniennnh a oe wnnd nena MNO Vi aceon een —3, 041 —3, 697 
SR aS BE. a uéeccumeec i Re —3, 737 —4, 778 
rs ct Minton ecobiionsst aetcamp eats ae ace MGM Ti cscturnenewsn —1, 440 —2, 705 
Sci cicidinegne-antetedecnitinh ts pints memenasintaendabhep asinine NR nk ichinteciminnenseil +1, 194 —151 
SN canine tecasb waren omeepibcrs aii eee ee Se —3, 082 —4, 377 
Rc wale eaes EES. Sx pial ieek nil aeuboeeeel —1, 623 +106 —662 —2,179 
idcpdamese ies desubteodeila U apptniesnn hiiauebdas —1, 645 +347 +640 —658 
i dnadinapnaemereaweidiinmnaametadiimieds ape —1, 613 +615 —743 —1, 741 
eee aibiernn dais cubedakinnewomet —1, 621 +768 —198 —1, 051 
TS ig Sige et cinscine ania aie Saleen —1, 754 +867 —1, 592 | —2, 479 











Source: Machinery and Allied Products Institute. Data underlying chart 1 in Capital Goods Review 


TaBLeE 15.—Profits of manufacturing corporations as reported and as corrected 
; g as ’ 
1925-29 average, and 1946-56 


[Millions of dollars] 














| | | | 
Period | Profits as Profits cor- | Period | Profits as | Profits cor- 

| reported rected | reported rected 

| | i ao an " “<a 
1925-29 average. ....-.| 3, 549 | 3, 529 || anh nerves | 12, 375 7, 998 
1946-55 average. -.-- 9, 665 | 7, 284 Wetiace ds --| 10, 260 8, 081 
Bnew nnn | 6, 658 2, 961 | sii saath | 8, 271 7,613 
a | 10,055 | 5, 277 || Pec ssse- Sabast 8, 847 7, 106 
arate 11,036 | 8, 331 | Sein cnwekca eel 8, 799 7, 748 
a sin 8, 411 8, 260 \| asc acnsbebabs 11, 942 | 9, 463 

| | | 





Source: Machinery and Allied Products Institute. Data underlying chart 2 in Capital Goods Review 
No. 25. 


TaBLe 16.—Corrected profits of manufacturing corporations, and corrected profits 


plus income taxes accrued, as a percentage of corrected income produced 1925-29 
average, and 1946-55 











[Percent] 
Period | Profits Profits plus Period Profits Profits plus 
income taxes | income taxes 
a ‘bee Sn as 

1925-29 average....--.- 19.4 BE Wr Bee Niedebeksscddtcaosns 11.8 27.9 
1946-55 average--_...-- 10.3 BEG Tl Bee iwadseteccdddesoccs 10.1 27.9 
ih, ook ddbel-cesndnawanss 6.7 19.4 Pbeisketndctedwbwion 9.3 23.6 
SN ois pick ivalrensee Rema 9.9 29 f) 1008......<-... iadwoxy 8.0 22.1 
Sci tablintibinnstgielbrendpaes | 13.7 25. 4 a 9.4 20.3 
RE eee | 14.5 24.5 ee 10.2 23.4 


\ | 


Source: Machinery and Allied Products Institute. Data underlying chart 3 in Capital Goods Review 
No. 25. 
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TaBLE 17.—Corrected profits of manufacturing corporations, plus intercorporate 
dividends, as a percentage of corrected net worth, 1925-29 average, and 1946-55 
[Percent] 
5 2 . Wee antl a. ee 
| Corrected | | | Corrected 
| profits plus | Same, adding | profits plus | Same, adding 
|intercorporate! excess profits | lintercorporate} excess profits 
= Period dividends, as| tax to cor- Hy Period dividends,as| tax to cor- 
0) a percentage | rected profits || &@ percentage | rected profits 
32 | of corrected i} of corrected 
7 |} net worth } net worth 
78 I ena i Rl cil Bl es scniiincacesssiecsidi agate aati an 
5 
51 1925-29 average. .____. 8.0 |.-- SO eee oa 8.6 | 9.6 
17 1946-55 average. __--_- 7.5 | 8.1 |} 1951... : 8.0 | 9.7 
79 i ose d 6.0 Li : 1952... _. 7.0 8.0 
58 I sisn ces 7:6 12s... 4 TN «cde 6.3 7.4 
41 RS inn ; SSL As..u. een 6.6 bees 
51 Es eecidisscedbion ; a9 Li and NO. ..< daxsaonse | 25 ates 
79 238A tee $e eo ea 
= Source: Machinery and Allied Products Institute. Data underlying chart 4 in Capital Goods Review 
w No. 25. 
TABLE 18.—Corrected income produced by manufacturing corporations as a per- 
d, centage of their corrected net worth, 1925-29 average, and 1946-55 
Corrected income 
produced asa 
percentage of 
corrected net worth 
‘ Period (percent) 
Renae OUOURRS s «5 sid os cristo sens Ue dlndas onbneeweedeenneeneh ae 34. 8 
rs peee-O6 OVGIARC.... 6 5.2. oh t.ho ns Jew wreqeeesaeee ewe 62. 8 
98 IE ss sone sh co sen Ss Slane a a ean ae te oe 62. 1 
- TE an ncccuhacqusnnueenne incase diel +annalenacesine 67. 2 
108 To ime neon nen cence cee ca 63. 6 
748 RC acs tec a dash main as as dake oe ap ae alt a a ta eg ease kee eer peas axe cacao ae 54 8 
63 ee ES ate 61.8 
I a isnt ts Skis on inns ta tla ts shel ce ee eee 67.5 
ew DN i ise se ck onndnchas paki eee ae ee 63. 8 
EG os cin mnie hantais aaa SC a ae ane nao e wevce a 
WI ssi i ch sa ay Gs cerns Btn Sch oe des SS le ES Se ee 60. 4 
fits Aw dcccadtcnnumawneeviaiibMaiatn dh binddudihdiie sane nan 65. 6 
29 
z Source: Machinery and Allied Products Institute. Data underlying chart 5 in Capital Goods Review 
No. 25. 
: TABLE 19.—Properly income as a percent of national income originating in 
ae manufacturing, 1929-565 
ne [Percent] 
27.9 eas r - : | _ 
-; Based on Based on } | Based on Based on 
2 1 Year book value | current value || Year | book value | current value 
20.3 depreciation | depreciation l depreciation | depreciation 
23. 4 —_—___———--— |——_—————||— -——__———|-— 
a i. 5 7 a 25 ee ee | 26 | 26 
ad DS ercseerencccad 23 4 earn | 24 | 25 
Rs ll ‘yk... Sea 21 | 22 
Mo vod ~10 Sa LF ME ecscucas cana 19 | 17 
hires cucgaanten —8 | oF Sl ariniintinctontendiinmat 23 21 
Ecsta 9 a. Sarees 27 24 
Se btisternsenerseensitss 16 BE Biiktnnecpitionssenns 26 23 
iltnicscwnssonsint 21 SO Ri tiiiinntadonncees 29 | 26 
iiticntsakininsnene 21 OB iticeinine sein 29 | 26 
i erhiprathtuie tehccionoae | 16 15 __ SS 24 22 
EE ES 19 | te  iitabicnkecctand san | 23 | 21 
SE 26 Bb Fe icant disncnitiasnabcntinis 21 19 
Rt hic inedeabenaasel 30 29 a 2 22 
ee marumaiele 23 23 
| | 
ene: Department of Commerce, Office of Business Economics, Survey of Current Business, November 
» Pp. 20. 
91551—57——_8 
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TABLE 20.—Real net value of privately owned structures, equipment, and inventories 
in manufacturing eslablishments, at end of years, 1928-65 


[Billions of 1947 dollars] 




















Structures | | Structures, 
Year | and equip-| Structures | Equip- Inven- (equipment, 
| ment | ment |_ tories and inven- 

| tories 

i | } 

Sia eehs ‘ ——|—_____—|— = - wa 
10928. .... 43.2 29.9 | 13.4 | 17.3 | 60.5 
1929... 45.5 31.6 13.9 | 18. 4 | 63.9 
1930. . 46.0 32. 1 13.9 | 19.1 | 65. 1 
1931. 45. 2 31.7 13.5 17.8 62.9 
1932. .._- 43.3 | 30.7 12.7 15.5 58.9 
1933 42. 1 30.1 | 11.9 14.1 56.2 
1934... 41.0 | 29.5 11.4 | 14.7 55.6 
1935. - 40.1 28.8 11.3 15. 2 | 55.2 
1936 _ . 40.0 28.5 11.5 16.7 | 56.7 
1937. . 40.8 | 28.8 12.0 19.3 | 60. 1 
es... 40. 2 28.3 11.9 18. 2 | 58. 4 
1939. - 39.9 27.9 12.0 18.7 | 58.5 
1940... - 40. 6 28.0 12.6 20. 5 | 61.1 
1941_- | 42. 4 29.0 13.4 24.0 | 66. 4 
1942. 42, 2 28.5 13.7 26.0 | 68. 2 
SN 3. Be RSs } 41.5 27.4 14.1 26.6 | 68. 1 
1944_- 41.3 26. 5 14.8 25.7 | 67.1 
1945... 42.9 | 26.6 16.3 24.1 | 66. 9 
1946. . 46.9 | 28.8 18. 1 27.5 74.5 
1947. . 50. 5 30.0 20. 4 27.6 | 78.1 
1948. 53.1 30. 7 22. 5 28.5 | 81.7 
1949. _. i es 54.2 30.8 23.4 | 27.1 81.3 
1950... ao sm 55.5 | 30.7 24.8 29.0 | 84. 6 
1951 _ - a 57.7 | 31.3 26.4 34. 3 | 92.0 
1952... weneeecneeeneene| 59.7 31.7 28.0 | 36. 2 | 95.9 
1953. Sitar Ss eee tea ks 61.7 32.2 29.5 | 37.8 | 99.4 
1954... ; te 62.8 | 32. 5 | 30.4 35.8 | 98.7 
1955__- ae ae ae | 64.3 33. 2 | 31.1 | 37.2 | 101.5 


Source: Department of Commerce, Office of Business Economics, Survey of Current Business, Novem- 
ber 1956, p. 14. 
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TABLE 21.—Corporate profits in the United States, 1929-57 























[Billions of dollars] 
| 
| Corporate Corporate profits after Federal and 
| profits be- | State income and excess profits taxes 
\fore Federal Bn | ne eae 
Period | and State Tax l l 
jincome and) liability | | Netcor- | Undistrib- 
excess | ‘Total | porate | uted 
| profits | | dividend | corporate 
taxes | payments | profits 
| } | 
ae chi Gum #7)" : ier jo Bias AR 
1929 er 9.6 | 1.4 8.3 5.8 | 2.4 
1930. 3.3 | 8 | 2.5 | 5.5 | —3.0 
1931 . snnaneiiieteal —.8 | 5 ~1.3 | 4.1 | —5.4 
1932. - —3.0 | 4] —3.4 | 2.6 | —6.0 
1933 _ - .2 | .5 | —.4} 2.1 | —2.4 
CE inah niessedansddkcanidanmppeiedlnant 1.7 | 7 1.0 | 2.6 —1.6 
1935. . | 3.1 | 9 | 2.2 | 2.9 | —.7 
1936. - 5.7 1.4 4.3 | 4.5 | —.2 
1937 - 6.2 1.5 | 4.7 | 4.7 | . 05 
1938... , 3.3 1.0 | 2.3 | 3.2 | —.9 
1939. . 6.4 1.4 | 5.0 | 3.8 | 1.2 
1940. . 9.3 2.8 6.5 | 4.0 | 2.4 
1941 17.0 7.6 | 9.4 | 4.5 | 4.9 
1942 20.9 11.4 9.5 4.3 | 5.2 
1943 | 24.6 14.1 | 10.5 | 4.5 | 6.0 
144 23.3 12.9 | 10.4 | 4.7 5.7 
1945. 19.0 | 10.7 | 8.3 | 4.7 3.6 
1946 _- | 22. 6 | 9.1 | 13.4 | 5.8 | ten 
1947. . 29.5 11.3 | 18.2 | 6.5 11.7 
1948 | 32.8 12.5 | 20.3 | 7.2 | 13.0 
1949. . -| 26. 2 10. 4 | 15.8 7.5 8.3 
1950. - 40.0 17.8 | 22.1 | 9.2 | 12.9 
1951 41.2 | 22. 5 | 18.7 9.1 | 9.6 
1962. 35.9 19.8 | 16.1 | 9.0 | 7.3 
1953 37.0 | 20.3 16.7 9.3 | 7.4 
1954 33.2 | 16.8 | 16.4 | 10.0 6.4 
1955 42.7 | 21.5 21.1 11.2 9.9 
1956 43.7 22.1 | 21.7 12.0 | 9.7 
| i 
Seasonally adjusted at annual rates 
1953—I1st quarter... - = 39.5 | 21.7 | 17.9 | 9.2 8.7 
2d quarter ; 40.2 22.0 | 18.2 | 9.5 8.7 
3d quarter 38.8 | 21.3 | 17.5 | 9.5 8.0 
4th quarter | 29.7 | 16.3 | 13.4 9.5 3.9 
1954— Ist quarter- | 31.9 | 16.1 | 15.8 | 9.7 6.1 
2d quarter 32.9 | 16. 6 16.3 | 9.9 6.4 
3d quarter ; 32.8 | 16.6 | 16.2 | 10.0 6.2 
4th quarter 35. 2 17.8 17.4 | 10.3 7.1 
1955—Ist quarter... - daa 39.7 20.0 | 19.7 | 10.4 9.3 
2d quarter 41.1 20.7 | 20.3 | 10.7 9.6 
3d quarter 43. 5 22.0 | 21.5 | 11.0 10.5 
4th quarter ; 46.4 23. 4 | 23.0 | 12.1 10.9 
1956—Ist quarter. _- | 43.7 22. 1 21.6 | 11.8 9.8 
2d quarter -- 42.9 21.7 21.3 | 12.2 9.1 
3d quarter 41.2 20.8 | 20. 4 | 12.3 8.1 
4th quarter 46.7 | 23.6 | 23.1 | 11.9 11.2 
1957—I1st quarter !_. . _- ; | 46.5 23. 5 23.0 12.3 10.7 





' Preliminary estimate. 


NOTE.— Detail will not necessarily add to totals because of rounding. 

Source: Department of Commerce, Office of Business Economics, Survey of Current Business, July 1956, 
and 1954 National Income Supplement; Economic Indicators (prepared for the Joint Economic Committee 
by the Council of Economie Advisers), April 1957. 
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TABLE 22.—Leading corporations in all industries and in manufacturing: Indexes 
of return on net worth and margin on sales, 1927-66 


[1947-49 = 100] 
































| 
| Leading corporations ! Leading corporations ! 
| 
tl 
All industries Manufacturing All industries | Manufacturing 
Year mee eee Ss ee | Year | é 
| | i| 
Return | Margin | Return | Margin | Return | Margin Return Margin 
on net on |} onnet | on | on net on on net on 
worth? | sales? worth 2 sales? || worth? | sales? worth? | sales ? 
| | 
1927. 53. 2 | 1942. | 69.0 i | 58.8 60.3 
1928_ 68.6 | | 1943. ..--| ee 58. 8 50. 5 
1929_ 169. 3 DE lide ddcenold 1944__. 66. 6 | | 50.1 | 46.3 
1930_ 91.2 37.7 EEO. ccna! Gai Diiseu’s | 55.7 | 4.7 
1931_ 39. 4 13. 6 | \| 1946____.} 76.4 | | 72.4 | 34.2 
1932. 3.3 (3) | si | 1947._...| 97.8 98.6 | 102. 0 | 99. 6 
1933. 21.4 --| 14.8 | 412.6 |) 1948_- | 111.8 105. 8 112.6 105, 2 
1934_ 29.6 25.4 | 443.5 |) 1949.___- 90. 4 95.7 | 85.3 95.4 
1935_ 43.6 39.6 | 478.5 || 1950__..- 109.3 111.6 | 106. 4 108. 0 
1936. 64.1 61.2 4 106.6 1951. 94.5 89.9 88. 4 87.0 
1937 59. 2 63.7 | 4103.8 1952__- 84.6 81.2 76.7 | 75.7 
1938_ 31.2 26.6 | 56.1 | 1953_ 87.1 81.2 | 76.7 | 74.3 
1939___.- 50.9 48.9 91.1 || 1964.___-| 84.6 88.4 | 78. 5 | 82.7 
1940 60.0 60. 6 105.2 |} 1955__.-- 98. 6 98. 6 | 89.7 94.0 
1941_ 70. 7 71.7 | 91.1 1956_ 92.0 91. ¢ 88.4 84.2 
| | 


1 As selectad by 


successive pairs of years from table 23 following. 
3 Deficit. 


4 Series linked to Conference Board data in 1937. 


Source: 


First National City Bank of New York, 
2Indexes derived from year-to-year pereent changes computed from 





Computed from First National City Bank data as shown in table 23 


data for identical firms for each 





‘LOT “d ‘e1qQB1 JO pus 48 s93071}00] veg 


105 





























0 | 092 { e's | e2t ‘sz 960 Z | 966 ‘T tf £9 | 128 ‘9g | 999 'g 069 % 
; a 9°8 916 ‘2 | 686 ‘T | OFF ‘T coe 29 Tog ‘ee | 9b ‘g OSs Z Sie 6261 
OF | oR9 { 9% | OFZ ‘tz | 890 ‘T | OFF ‘T | Se a | 908 99 | 611% | O8F Z 
ss fie 8% 928 ‘8% 68I ‘T OTF ‘I = | 8°8 882 ‘og vel Z | Seb % oon 
: een 8 OI 190 ‘ez$ 18h Z OTF ‘T fe aL | $66 ‘og | 180% | Seb % 
_ eee = oe L°9 | 6c ‘zo = | G08‘ | 08% % an ~~" L861 
i! | LeP ‘TS L¥L ‘8 | O86 % 
vl | SI ‘6b | $89 ‘e | OFT % Peete oe rea ae “9861 
DM 0'9 | 162 ‘6F | 2b ‘% | OFT ‘G 
ix) Ig | $28 ‘6b | 1% ee oe ee ae ne oe “-""o861 
s g'¢ | 099 ‘oo | 682 ‘T OO Pe 
a 9°8 GLE ‘Sb | $82 ‘1 $€6 ‘I See ae ee eee “""" $861 
oO 9% LL ‘6b p1e ‘T $86 ‘I 
7, 1% | 088 ‘6F gt ‘T ae | ae Fe aren eee “S861 
A : | ZoF ‘go 191 | 926 ‘I ; 
268 ‘OS 16 as. Seer eet a ea Ze61 
a | O18 ‘1 
G | 029 ‘T eee eee ene a ee Se wa 
< | 006 ‘T ou g 
| a | prteeneneetnnerennetanes aeererenen oget 
wD 006 ‘1 
fa | 029 ‘I Sect a 
o | a | oe Maaengncenese nner rh nee eco 
fe | oze ‘I a ad see 
006 Rete te ate ee 8261 
ee Papecenerse eens Br a tn ee Se Set cree ei ee 
~ Paadl | 602 REE a eee ~ogaat 
~ | ee? Sg re iia atte "oe 
_ 79219 qu3ad43ag 9a 79919 | 
_— | i 
> eae | anasinli ail Data aicentaeastt tes RD cies ee nade ee a Ti | RO a a tcennnnlnlinmieinmaaaneamadaeae 
_— | | i i 
F suo}? | | | 
ulziepy «| ~«(-ei10di00 | | 
=) | JO JOQUINNY | GIAOM Jou | - T ‘uBs g SOxB} » SO[@S uO | G}20M Jou eluee | , sexe, | | 
a | __| WO wInqoy | ‘q}IOM YAN | ties | doquiNN | Use | wo mIN{0% | ‘q9I0M JON 194j8 | soquinn | 
| 5 « j | j s}gol 
x » Sores UO UZIVyC ene it 
Sp § com ; 7 IB9K 
Su IN{aeNUB iv 





, SU0T}810d.100 Zul peeT 


(suol[[}Ur UT seandyg IeTjoq] 


99-GE6T “sazps 
uo ursinu pun yZL0Mm jau UO UsNjza4 ‘YQIOM Jou ‘saxrD) 4a}f0 spforg :butunjoDo{nuDU UL puD satusnpUL 27D UL suotzDLOd109 Buippa]—"Ez TIAV J, 





















































a {| £21 | eLt'22 =| 2086 (et Vag {| ¢ 896 ‘IFT | G19 FI 00% ‘e 
’ b Zl |ozetz =| Ona‘ SLL ‘I 201 (6200 =| SIF FI Zt ‘e ; “-"="5G6T 
os onooff 2B | sec‘oz =| 826 '8 [ST Vow {| 9:01 OF T2i = 868'EI ZbP ‘e 
” ¢ ZI | giz‘o. =| ‘18k’ 182 ‘T if ¢ ‘Ol eso0et | SOL‘ET =| ‘REE : "8961 
eh riL‘c9 §=—s | 690°8 | 182 I Fe | FOI IIL ‘121 | 119 ZI PEE 'f 
‘ ie dee ee et ee ie lee ies sna 
; - oi , giz‘ Z ‘ ' , | $28“ ‘t 
53 (54 119 ‘09 TL 8 eer | fe 9 {| tt | sro zit | 6€8 ‘ZI 60b ‘E — penne 
sae ES ore ‘ge 18 6 £92 ‘I Ba | Fel | oat ‘gor =| gue 81 608 ‘€ 
oe { ral cor 4S =| BRB igor fe { € 1 | $08 ‘Tor | $99 ‘sr Hoe ree aca “0961 
a ‘eI 299 ‘0g 9F0 ‘2 | £69 ‘I Tl | gee “a | #08 
= $9 { 8 El oo9‘og | 966'9 | (OIL ji 99 {| 0-1 6I 96 Se ‘OI —° een eee eee 
a st oe {| Ot ‘ooze [ee |©6Cfomt ft Om toes «6 |HOME || cwe --$¥6 
& U2 P88 ‘SE 99 = | ORT | £81 oes‘z2 | see6 8 86jzee 
oh aoe t 0-11 290 ‘Le mo 6lC«dwae 88 {| 2 at uss, |e  jere | ’ ~toeneoraal 
od 1% 900 ‘FE ZI 129 ‘I coer o eae 66Z ‘IL =| OSz ‘9 | 201‘ 
=e mn { 11 619 ‘ge 100 | 119 ‘I /¢6 giz | 10L 9 | $86 "96 
a inomtenaian £6 891 ‘Ze 866 ee 5 arr Li‘ 096 ‘29 OFe 806 
-— 5 {\-- 16 206 ‘62 gz | 908 ‘I 19% 188 ‘39 696 | 908 nee S¥6l 
= 9%6 Tt QLL 908 ‘T ones 9 09T § | 908 ; 
es - {| 3-6 199 ‘62 068 Z Le ‘I 128 | 699 ‘89 1¥e ‘g |so9% | “¥¥6I 
. se — {| 96 PLP ‘8S 0gL Z ae ee 9°8 | FIP ‘9 992 ‘9 | 999 Z EILEEN LIE TEI Al 
iB 66 LSI ‘Sz 96F Z Ize ‘I ie | k | 26929 «=| 996+ | 929% £61 
iS by - { 66 G2e “Fe SRE Z ze ‘I a. 198 821 ‘90 9LL ee: ) ee ee lee 
= & 101 906 ‘¥2 229 % gee ‘T cc L's Ost ‘2 £96 | o9e % ZH6I 
Se oy | 996 { € ZI 808 ‘ez 926 Z 988 “I eo | 68 969 ‘oo | 696 ‘+ | 099 % pe 
a ¥ ZI Ou8 ‘32 oz 0zF ‘I ee 186 o16‘9¢ = | gees | oF "6 
oe ee 9°01 162 ‘9% 699 026 ‘T | 8'L egr'9¢ = |: 298 + | Ong 
pe «=e sg {| $01 869 ‘Sz$ | 829 ZS 966 ‘I anes ieeewen eae |ore'ze$ | eez$ =| 088 Z ~“OF6I 
|e jua219g qua049g quao1ag quaoiad 
= ' 
SS ee ar eee To oe ss —— r "tl ee oe Tne eee 
suo} | | 
5 ujzieypy =| = -810d100 | | 
5 Jo 19qUINN | YIIOM you} ¢ T ‘uBe ; SOXB} »Sofes uo | yWOM jou | ¢g 1 ‘UBe ,oxuy | 
a | UO WINoy | ‘YOM JON Ie Jequinn ulzIeyy | UO UIMeYy | ‘yWOMIeN| Jsye | sequNN 
= rae s1poid | siyord 
j=] » SOTBS UO UTZIB IV 
Ay = | it oe ae ce ' Se Pee 0 IvOX 
ZuyMyoRnue yy lv 
; SU0]}810d 100 ZuT pee] 
[suOT[ [Tu Uy sen3yg IeT[oq] 
s© penunu0g—g9o-966] ‘saqps 


uo uinjas ‘yzsom yau ‘saxn] sayfo spforg :buranjoofnunu UI puDv saisjenpN2 77D U2 suorns0d.102 buipvayT—'¢ez AIAV I], 


= Uo urbsvm pun yzL0M jau 








tm 
oS 
_— 


PRODUCTIVITY, PRICES, AND INCOMES 


“L9-8Z61 
AO [BUONBN Wily :amMog 
“PVC 2 
“IIQEITBAU JON » 
"eET ‘d 
‘Sh61 10] OVULUITY O1MIOMOOY OU,L, ‘prvog voUeJEJUOH [BlIgSNpU] [VUOTIIBN vy], :e0INOg ¢ 
“t}ep asey) peysitqnd saey ‘dnois 
eouBug 84} ZuTpNyoxe ‘setuBdaI0D osey} JO JUAOIOd 0H INOGE RPS COUIgG ‘SoM3Yy 9MTOOUI 
SSO.12 Jv SOTVs Zulyst{qnd soyuvdurod po,depes [[B oJ PopNdulo0d 918 Sees UO UIZIVAL » 


‘sonss! [dy [[¥ ‘20}}077 Atyjuopy ‘yu0X MON JO yung 





"SITPIPIGRI] AAO SJOSSB JIIYS BOUBISG [T1041 Jo 

SSIOX9 VY} BIB FOIGA PIsN 219M SPSS JIU YOO SP6l YIIM ZuUTUUIZ0gG “4yUuNODDB snjduns ; ue 
4901S UOUIUIOD pub peliejosd SuULpuUVys3Ne jo any[ea 4ooq a YIOAM 30U SEGT IUD ¢ 

Car aque 4 03 pepuedde siyoid 

038400109 JO S8JRUITISY VOIOUINIOD jo JUSUTZIVdeacT UO 940U [ives 99g) ‘99a ‘sUTeS [eIIdeD 

‘soruvdui09 94} AQ PeAl9001 SPUSPIAIP OpNyor9 04 ape ejtp Uimjas xB} UO Agetyo 

pesuq 918 YOITLA ‘SUOT}RIOd 109 O46A Lid [Te Joy xIpUedde sty} Ul VOY AOSTA U9A1Z sTe}O} YITA 

o[qered u100 20U 916 As, “SPUSPIATD d10Jaq 1Nq ‘S<AIVSeI PUB SBZIVYO Jey4O PU ‘sAxRy 
‘qsel02 UI ‘UOMRoaIUap Je} ‘SIOPTOYYIO}S 0} paz1Odos se UMOYS 91 SOXB] JOB SIYOIg ¢ 

"MIO X MON Jo yuvg AiO [eUOMeN Isilq 44 pewopes sy 

















| | - | ] 

0°9 i | 61 699 ‘16 | Fel ‘ZI £b8 ‘T | 2-1 | 69 “69T 691 ‘6I | SSF ‘e = ae ta Ra ae es ““"9S61 
LQ 0 otter {| 6 FI 229 ‘e8 | £09 ‘ZI £F8 ‘T {| 6 IT | £60 “SST 909 “ST ost £ ; 

} | OST 66¢ ZS ele ‘ZI ¢92 “T | OCI | 662 ‘EST 96€ ‘ST ee eee ee ee ~~" GS6I 





108 PRODUCTIVITY, PRICES, AND INCOMES 


TABLE 24.—Profits before and after tax of large manufacturing and public utility 
corporations, as tabulated by the Federal Reserve Board, 1939-56 ' 














[Millions of dollars} 
Profits 
Period Period 
Before After 
tax 2 tax 
1} 
2, 262 1,870 || 1953—I1st quarter_............ 3, 409 1, 468 
3, 125 2, 259 eee 3, 621 1, 550 
5,015 2, 798 i a 3, 184 1, 485 
6, 403 2, 844 4th quarter........s.... 2, 418 1, 532 
7, 351 2, 871 1954—I1st quarter. ............ 2, 769 1, 436 
6, 971 2, 651 eae 2, 906 1, 527 
4, 631 2, 346 ae ose cetcinah atone 2, 551 1, 392 
3, 712 2, 424 |) 4th quarter............. 3, 026 1,811 
6, 251 3,918 |) 1955—I1st quarter............. 3, 653 1, 883 
7, 995 5, 022 kdccvssdectes 3, 979 2, 086 
7, 440 4, 663 PRE iascecdabsne 3, 618 1,894 
11, 454 6, 159 rr oe 3, 904 2, 168 
12, 302 5,396 || 1956—1st quarter_...........- 3, 902 1, 992 
11, 273 5, 348 2d quarter_- 3, 794 2, 037 
12, 631 6, 034 TS COME sic cc aces 2, 926 1, 605 
11, 251 6, 166 || SE GUISE Sc widntcd 3, 798 2, 124 
15, 154 8,031 || 
14, 421 7, 759 








1 Companies are those included in the Federal Reserve Board tabulations of sales, profits, and dividends 
of large corporations. Profits shown here have been compiled from reports to stockholders or to Federal 
regulatory agencies. They are not comparable with the totals given elsewhere in the appendix for all 
private corporations, which are based chiefly on tax return data adjusted to exclude dividends received by 
the companies, capital gains, ete. (See general note on Department of Commerce estimates of corporate 
profits, table 10 above.) 


2 Profits before tax refer to income after all charges and before Federal income taxes and dividends, 


Sources: 1939-54: Board of Governors of the Federal Reserve System, Annual Sales, Profits, and Divi- 


dends of Large Manufacturing Corporations, March 1956 (mimeo); 1955-56: Federal Reserve Bulletin, 
April 1957. 


TABLE 25.—Dzividends and undistributed corporate profits as percentages of corporate 
profits after tax, 1929-57 











[Percent] 
Net Undistrib- Net Undistrib- 
Period | dividend uted Period dividend uted 
| payments | corporate | payments | corporate 
| profits profits 

SEs cack mneckesbembenis | 70. 4 ne eae Oe ae 55.7 44.3 
I Seti aces naira Se (‘) (4) RE Be 55. 6 44.4 
Mebaccses cadacped (1) () FG inns enaducicd a nies ee ca 61.1 38.9 
OS. 23k eee (1) () HM co ccccncaceae Saccbiom 53.1 46.9 
EEN ‘ () () if. =e Ribeaiwamalbel 55.8 44,2 
Be cen : ge () (4) 1953—1st quarter---.-..-.. 51.4 48. 6 
Bi iracraonacicen : ) (4) | 2d quarter_..-.....- 52.2 47.8 
BiGaskaccous pas () 0) | 3d quarter........-- 54.3 45.7 
SS - 99.0 1.0 4th quarter. ..-...-- 70.9 29.1 
ee She ears () (!) | 1954—I1st quarter. ........ 61.4 38. 6 
1999.... ba : 76.3 23.7 || 2d quarter.......... 60.7 39.3 
BR canes 62.3 37.7 3d quarter_......... 61.7 38.3 
Ait dencneiid ceee | 47.6 52.4 4th quarter___..___- 59.2 40.8 
Rt oi tus ceoncae 45.3 54.7 || 1955—Ist quarter_-..-....- 52.8 47.2 
1943. _.- 42.8 57.2 2d quarter__......_- 52.7 47.3 
Siiiecaccnncaaacens 45.1 54.9 3d quarter.......... 51.2 48.8 
Ss nec iactnata nthoeenen 56. 6 43.4 4th quarter____.._.- 52.6 47.4 
BR dicwae 43.0 57.0 || 1956—I1st quarter. -.--...-- 54.6 45.4 
Doan ch operancawn 35.7 64.3 |) ee 57.3 42.7 
1948. 35.8 64.2 | 5G GMP... -<-k<00 60.3 39.7 
eee cceee ‘ 47.2 52.8 4th quarter_.__._.-. 52.2 47.8 
1960. ..... 41.6 58.4 || 1957—Ist quarter 2._..._-- 53.5 46.5 
Peeecascnuwe 48. 6 51.4 | 








1 Net corporate dividend payments were greater than corporate profits after taxes in each of these years. 
2 Preliminary. 


Source: Computed from data in table 21, p. 103 above, 
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TABLE 26.—Corporate sales and net corporate income after taxes for all industries 
in the United States, excluding finance, insurance, and real estate, 1929-55 


(Dollar figures in billions] 














| | | 
| | Net corpo- | Net income Net corpo- | Net income 
Year | Sales | rate income} as percent- || Year Sales | rate income} as percent- 
after tax age of sales || | after tax age of sales 
| | 
| Percent | Percent 
1929... | $138.6 $7.2 | 5.2 || 1943__.- $233. 4 | $9.5 | 4.1 
1930... 118.3 | 2.3 | 1.9 || 1944... ‘ 246. 7 9.2 3.7 
1931... 92.4 | —.9 -1.0 1945... > 239. 5 7.2 | 3.0 
1932... we 69.2 | —2.6 | —3.8 || 1946... -| 270.9 12.1 | 4.5 
sen demnnest 73.0 | 4 | 5 || 1947...__- ’ 347.8 | 16.7 4.8 
Se 89.6 | 1.6 | 1.8 || 1948... 388. 7 | 18.2 4.7 
Rae 102.0 | 2.5 | 2.5 || 1949... pine}. |. Sa 13.6 | 3.7 
eae 119.5 | 4.4 3.7 || 1950... x 431.9 | 19.9 4.6 
toes 128.9 | 4.6 | 3.6 || 1951..._- 4 488. 4 | 16.4 3.4 
Pc. ¢.55s 108. 6 | 1.9 | LTH Me. .W.2322 499. 4 | 14.8 3.0 
Ee 120.8 | 4.6 | 3.8 |} 1953__.___ 523.3 | 15.2 | 2.9 
Ch Sa cieil 135.2 | 6.0 | 4.4 || 1954...__- 505.3 | 15.0 | 3.0 
naan dicnd 176.2 | 8.8 5.0 |} 1955..._.- | 557.0 | 19.3 | 3.5 
1942... _- | 202.8 8.8 | 4.3 


Source: Department of Commerce, Office of Business Economies, Survey of Current Business, July 1956 
and 1954 National Income Supplement. 


TABLE 27.—Corporate sales and net corporate income after taxes for all manufacturing 
and trade corporations, 1929-56 


[Dollar figures 


in millions] 


Manufacturing corporations | 


Corporations in wholesale and 
retail trade 




















Year | | 
| Netecor- | Net income Net cor- |‘Net income 
porate as percent- | porate as percent- 

Sales income age of | Sales income age of 
| after sales | after | sales 
taxes taxes 
| } 
Percent Percent 
1929 $70, 305 $4, 230 6.0 | $43, 108 $635 | 1.5 
1930 58, 484 1, 263 2.2 | 36, 897 | —91 —.2 
1931 | 42° 759 | —511 | —1.2| 30,242 | —473 | —1.6 
1932_. i 30, 995 —1, 428 —4.6 | 22, 903 | —765 | —3.3 
1933 34, 303 | 563 1.6 23, 978 6 | (1) 

1934 ; 40, 131 1, 020 2.5 | 32, 813 289 | .9 
1935 J aan 46, 782 1, 644 3.5 | 37, 417 396 | 1.1 
1936 x 55, 959 | 2, 834 5.1 | 3,14! 714 | 1.7 
ee eee Bo 61, 459 | 2, 883 4.7 | 620 | 1.4 
SR Ae 50, 031 1,110 2.2 | 260 | .7 
1939____ eibadtacets a 57, 159 2, 896 | 5.1 | 42, 262 635 1.5 
1940....___ : 65, 755 | 3, 781 5.8 | 46, 638 795 | 1.7 
1941 92, 023 | 5, 576 6.1 | 57, 081 1, 236 | a3 
1942 116, 278 5, 109 | 4.4 | 55, 184 | 1, 161 | 2.1 
1943 141, 930 5, 564 3.9 | 57, 616 | 1, 316 | 2.3 
1944 eaake 150, 960 5, 458 3.6 | 61,023 | 1, 391 2.3 
1945 Sg he sis 138, 725 | 4, 030 2.9 65, 905 1, 460 2.2 
1946 : 136, 906 6, 658 | 4.9 | 95, 736 | 3, 429 3.6 
1947 : 177,777 10, 055 5.7 | 122,185 | 3, 78 3.1 
1948 ; 197, 122 | 11, 036 5.6 | 136, 199 | 3, 524 2.6 
1949 __ , al 184, 476 8, 411 4.6 | 130, 983 2, 241 | 1.7 
1950__ maintains aigcesbeadal 216, 817 12, 375 | 5.7 153, 587 | 3, 578 | 2.3 
1951_- iti ae 251, 227 10, 260 | 4.1 | 166, 751 2, 564 1.5 
1952___ kchdiaidilineistsd dane 257, 322 8, 271 | 3.2 | 167, 207 | 1,999 | 1.2 
1953 | 276, 835 8, 893 | 3.2 | 168, 611 | 1, 757 | 1.0 
1954___ Si. 8, 750 3.4 167, 017 1, 565 | 9 
1955... .-. F ial 289, 768 | 11, 654 4.0 180, 788 | 2, 245 1.2 

| | | | 


1 Less than 0.05 percent. 


Source: Department of Commerce, Office of Business 
and 1954 National Income Supplement. 


| 


Economics, Survey of Current Business, July 1956, 
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TABLE 29.—Sources and uses of corporate funds, 1946-56 ' 


[Billions of dollars] 


| 1946 | 1947 | 1948 | 1949 | 1950 | 1951 | 1952 | 1953 | 1954 | 1955 | 19564 


























_ | | 
i | ' 

Total uses. 23.2 | 32.7 | 28.3 | 16.5 | 45.3 | 39.1 | 30.1 | 28.8 | 204/443) 41.2 
aa es ==, = ee 
Plant and equipment | 12.5 | 17.0 | 18.8 | 16.3 | 16.9 | 21.6 | 22.4 | 23.9 | 22.4 | 24. | 29, 
Increase and other assets, total 10.7 | 15.7] 9.5 .2 | 28.4) 17.5 | 7.6| 4.9. |—2.0 20.1 | 11.4 
rage ey oe ae a ee ee eee 
Inventories__ | 11.2] 721) 42/-36/ 98/ 04) 9] 15|-23) 46] 64 
Receivables |} 48) 7.6 4.1; .6) 13.8 477 &8$j}°L1i}- 13 9.8) 7.2 
Consumer Lb AS] LSPS ee LOT SIT 81 es 6s 
U. 8. Government. —2.0 | —.2 2) «2 2) 14] .1])—.2] -—.2] -—.1 3 
Other - | 5.7 6.3 | 2.6 |—1.0 | 12.0 2.2) 3.8] —.4 9] 6.4 5 

Cash, deposits, and U. S. | 
Government securities |—4,7 1O} 10) 32] 45) 28) «1 2.1 |/-1.0} 48) —4.1 
Cash and deposits. 1 Be) .0: BSP-Eet 19 8 .4 8 .6 cF 

U. S. Government se- | 
curities |—5.8 |—-1.2 .7| 2.0] 29 9) —-.7| L7/-18] 42] -48 
Other assets }--6) @ | .2}| @ | .3 6) .8| .2 iy iy ae 
deed sarang Eeadilbrei aceite oonnimainnsttniesione Piccaeanticn Anteadian ious 
Total sources 21.9 | 32.4 | 29.0 | 15.3 | 43.5 | 38.8 | 30.1 | 28.9} 20.0| 44.4) 41.6 

—_ —S _ => ——————_———————_— ee | == = 

Retained profits 7.2| 114/124] 76/124] 91] 64] 65) 57] 88) 82 
Depreciation 4.2} 52) 62] 7.1] 7.8] 90/104] 11.8] 133/148] 165 
Net new issues, total | 24] 44/ 59) 49) 37) 63) 7.9) 71) 59) 7.0) 8&2 
Stocks 1.3 1.4 1.2) 16 17) 2.7); 30/ 23) 21) 2.5 3.0 
Bonds._--- 1.1 3.0 4.7 3.3) 2.0] 36] 49] 48 3.8 451 6&2 
Increase in other liabilities 8.1) 114 4.5 |—-4.3 | 19.6 | 14.4 5.4 | 3.5 |—-4.9/ 13.8) 87 
Mortgage loans + es Tt NOL eer ee TT AE 8 ee 1.3 
Bank loans | 32] 26] L1/-29)] 16) 45) 24) —3/-20) 31) 44 
Short 2.1 1.4 § |—1.7 2.1 3.9] 16); —.1/—-14 2.6] 2.2 
Long.- - a 1.2 6 j)/-12)-—-.5| .6 8 | —.3 | —.6 a ee 
Trade payables 3.7 | 4.5 13/—-.3| &8/] 27) 27) .4)/—.8| 49 2.6 
U. S. Government =—8) ® | @4 @ | .84 81 161-6 os es, © eee 
Other _ _- 4.5/ 45) 13) —.3| 85] 18] 17 4}/-1.0] 50] 25 
Federal income tax liabilities —1.6 2. 1 10 |-2.2) 7.2) 4.4/-2.8) .4/-85) 2.8) —1.5 
Other liabilities___- 2.1 1.5 .4 5| 10 19; 24; 22; .3 1.7 | 1.9 

Discrepancy (uses less | | | 
sources) LS} .8)—.7) LZ 1.8; .3] 0 =-.1 4, —.1] —.4 


! Excluding banks and insurance companies. Data for 1946 through 1952 have been adjusted to Internal 
Revenue Service statistics for those years. 

2 Less than $50 million. 

3 Including depletion. 

4 Preliminary. 


Source: Department of Commerce, based on Securities and Exchange Commission and other financial 
data. 


TABLE 30.—Liquidity and other financial ratios for nonfinancial corporations, 1940, 
1946, 1949-52, and preliminary 1953-56 


| | | 
Interest paid 
Liquid assets | Ratio of cur- | as a percent 
as a percent | rent assets of profits 
of current to current before taxes 
liabilities! | liabilities | and interest 
! 
| 


Liquid assets | 
Year as @ percent 
of sales ! 





| paid 
< oo lise cia wok a Sg —_ 
1940 | 11.2 | 46 | 1.8 | 21.6 
1946 7.9 93 | 2.1 10.3 
1949 | 11.7 | 71 | 2.2 10.0 
1950 11.1 | 60 | 2.0 | 6.9 
1951 | 10. 4 | 55 | 1.9 7.7 
1952 | 10. 2 | 54 | 1,9 | 9.9 
1953 2 9.9 | 5A 2.0 10.7 
1954 2 10.0 | 56 2.0 12.0 
1955 2. 9.0 54 2.0 10.4 


! Liquid assets comprise currency, bank deposits, and U. 8. Government securities. 
2 Preliminary. 


Source: Department of Commerce, Office of Business Economics, and Securities and Exchange Com- 
mission. 
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TABLE 31.—Income originating in manufacturing, by distributive shares, 1929-55 





















































' 
Corporate profits before tax | Proprietors’ 
Total Compensa-|__ income, net 
Year national | tion of em- interest, and 

| income ployees | Corporate | Corporate | inventory 

| | Total tax | profits | valuation ad- 

| liability after tax justment 

| | | 
(1) | @ | (3) | ae (5) (6) 

Millions of dollars 

| 
1929 : ‘ 21, 888 16, 243 4, 848 618 4, 230 797 
1930____ J 18, 232 13, 991 1, 636 378 | 1, 263 2, 605 
1931. é | 12, 419 10, 933 —305 206 | —511 1, 791 
1932 7, 207 7, 783 —1, 296 132 | —1, 428 720 
1933. s aes lie 7, 562 7, 921 818 255 563 —1,177 
1934 ouil 10, 905 9, 7: 1, 349 329 1, 020 —190 
1935. . 13, 265 10, 961 2, 128 484 1, 644 176 
1936_ 16, 182 12, 672 3, 554 72 2, 834 —44 
1987 __ . 19, 305 15, 186 3, 651 768 2, 883 468 
1938 __. 15, 006 12, 493 1, 557 447 1,110 956 
1939_. sda | 17, 925 14, 321 3, 637 741 2, 896 —33 
1940. d bok 22, 336 16, 397 5, 508 1, 727 3, 781 431 
1941 ‘ | 33, 027 22, 775 10, 820 5, 244 5, 576 — 568 
1942 ‘ 45, 343 32, 248 12, 410 7, 301 5, 109 685 
1943 58, 149 42, 658 14, 231 8, 667 | 5, 564 | 1, 260 
1944 60, 124 44, 960 13, 234 | 7,776 5, 458 1, 930 
1945 : 52, 008 40, 182 9, 933 5, 903 | 4, 030 1, 893 
1946 | 48, 479 38, 178 11, 402 4,744 | 6, 658 —1, 101 
1947 ‘ 58, 717 44, 537 16, 529 6, 474 | 10, 055 —2, 349 
1948 sq 66, 630 48, 604 18, 102 7 | 11, 036 —76 
1949 : 62, 757 | 46, 124 14, 140 5, 729 8, 411 | 2, 493 
1950 ‘ | 74, 235 | 52, 535 23, 280 10, 905 12, 375 —1, 580 
1951 | 87, 734 | 62, 373 24, 512 14, 252 | 10, 260 S49 
1952 | 89, 318 | 67, 349 | 19, 958 | 11, 687 | 8, 271 | 2, 011 
1953 | 96, 351 74, 701 21, 218 12, 325 8, 893 432 
1954 aa | 89, 555 71, 002 17, 992 9, 242 8, 750 561 
1955 101, 805 77, 841 | 24, 172 12, 518 | 11, 654 —208 

Percentage distribution 

1929... 100. 0 | 74.2 22.1 2.8 19.3 3.7 
1930_. ¥ 100. 0 76.7 | 9.0 2.0 6.9 14.4 
1931 _. 100. 0 88. 0 —2.5 | 1.7 —4.1 14.4 
1932... 100. 0 108. 0 —18.0 1.8 | —19.8 10.0 
1933... _ . 100. 0 104.7 10.8 | 3.4 7.4 —15.5 
1934__ ; | 100. 0 89.4 12. 4 | 3.0 9.4 —1.8 
1935... 100. 0 82.6 | 16. 0 | 3.6 | 12.4 1.4 
1936. | 100. 0 78.3 | 22.0 | 4.4 | 17.5 —.2 
1937. 100. 0 | 78.7 | 18.9 4.0 14.9 2.4 
1938... 100. 0 | 83.3 10. 4 3.0 7.4 6.3 
1939... 100. 0 | 79.9 20.3 4.1 16, 2 —.2 
1940__ | 100. 0 73.4 24.7 7.7 | 16.9 2.0 
1941__. 100. 0 69.0 32.8 15.9 16.9 —1.8 
1942__. : 100. 0 71.1 27.4 16.1 | 11.3 1.5 
1943... ‘ ; | 100. 0 73.4 24. 5 14.9 | 9.6 2.1 
1044__. : | 100. 0 74.8 22.0 | 12.9 9.1 3.2 
1945__. - 100. 0 77.3 19. 1 11.4 7.7 3.6 
1946___ 100. 0 78.8 23. 5 9.8 13.7 —2.3 
1947. | 100. 0 75.9 | 23.2 11.0 7.1 —4.0 
1948___ 100. 0 72.9 | 27.2 10. 6 16.6 —.1 
1949... . | 100. 0 73. 5 | 22. 5 9.1 13. 4 4.0 
1950... i : a 100. 0 70.8 31.4 14.7 16.7 —2.2 
1951__. 100. 0 | 71.1 | 27.9 16. 2 11.7 | 1.0 
ie aeons 100. 0 | 75.4 22.3 13.1 9.3 | 2.2 
1953_. ; 100. 0 77. 5 | 22.0 | 12.8 | 9. 2 | 4 
1954... 100. 0 79.3 | 20.1 | 10.3 | 9.8 | 6 
1955... | 100. 0 76. 5 23.7 | 12.3 | 11.4 —.2 





Source: Department of Commerce, Office of Business Economics, Survey of Current Business, July 1956. 
and National Income Supplement, 1954. 








116 _ RODUCTIVITY, PRICES, AND INCOMES 


TABLE 32.—Net income, dividends, retained income, and average net worth for all 
manufacturing corporations, 1922-56 ! 














Ratio to net worth Retained 
Net in- Average |__ income 
come Divi- | Retained net as @ per- 
after dends income | worth? | Net in- Divi- | Retained] cent of 
Year taxes come dends income net in- 
| come 
Millions of dollars Percent 
Wee sosssccce 2, 528 1, 505 1, 023 (3) (3) (3) (3) 40.5 
a 2 3, 419 2, 006 1, 413 (3) (3) () (3) 41.3 
Ree tor 2, 649 1, 883 766 37, 920 7.0 5.0 2.0 28.9 
RP ee on 3, 562 2, 224 1, 338 42, 883 8.3 5.2 3.1 37.6 
Gia an cease 3, 640 2, 544 1, 096 50, 677 7.2 5.0 2.2 30.1 
Mic wss 3, 050 2, 603 447 50, 660 6.0 5.1 9 14.7 
1928... 3, 936 2, 983 953 53, 442 7.4 5.6 1.8 24. 2 
SE iiedsnemoteohie 4, 537 3, 159 1, 378 55, 746 8.1 5.7 2.5 30. 4 
os wicker 1, 425 3, 161 —1, 737 56, 640 2.5 5.6 —3.1 (4) 
Sao re —6521 2, 285 —2, 807 53, 998 —1.0 4.2 —5.2 (4) 
ee aaa —1, 616 | 1, 327 —2, 943 46, 810 —3.5 2.8 —6.3 (4) 
Scat kg tcsias y aligeiie a 237 1,170 —933 45, 324 -5 2.6 —2.1 (4) 
SR cdinnceenaakh® . 1, 167 1, 610 — 443 38, 754 3.0 4.2 —11 ()] 
ee aasscccesteas 2, 122 2, 194 —72 37, 647 5.6 5.8 —.2 (4) 
ERA of 3, 116 2, 950 166 39, 230 7.9 7.5 .4 5.3 
is bods ores eos Ssh a 5 3, 069 2, 953 116 41, 511 7.4 ast 3 3.8 
NR nce inal Ghihdenal 1, 228 1, 663 —435 41, 042 3.0 4.1 —1L1 (4) 
a — 2, 946 2, 210 736 42, 112 7.0 5.2 1.7 25.0 
bint ccs~e > 3, 764 2, 400 1, 364 43, 481 8.7 5.5 3.1 36. 2 
RA Becta aaa 5, 493 2, 836 2, 657 47, 650 11.5 6.0 5.6 48.4 
cS 5, 395 2, 486 2, 909 54, 076 10.0 4.6 5.4 53.9 
Giccdedckeapne 5, 998 2, 595 3, 403 58, 985 10.2 4.4 5.8 56. 7 
ss che ea iniat 5, 435 2, 828 2, 607 61, 880 8.8 4.6 4.2 48.0 
_ __ Sere eee 4,116 2, 801 1, 315 63, 611 6.5 4.4 2.1 31.9 
RR ietees nak aay 6, 965 | 3, 378 3, 587 65, 870 10.6 5.1 5.4 61.5 
MT siesbtnwses tins 10, 236 | 4, 143 6, 093 72, 132 14.2 5.7 8.4 59.5 
ES eee | 11, 225 | 4, 617 6, 608 80, 378 14.0 5.7 8.2 58.9 
Nd Rew adsaptiatrok 8, 711 4, 838 3, 873 86, 484 10.1 5.6 4.5 44.5 
he al lar 13, 033 6, 037 6, 996 92, 964 14.0 6.5 7.5 53.7 
Seeksses 22s - 10, 637 5, 715 4, 922 100, 884 10. 5 5.7 4.9 46.3 
Pe ncIe te etbcisne 8, 880 5, 665 3, 215 107, 111 8.3 5.3 3.0 36. 2 
ain cen 9, 400 5, 800 3, 600 111, 700 8.4 5.2 3.2 38. 6 
Salt uremtees - oun 9, 300 6, 100 3, 200 117, 000 8.0 5.2 ae 34.1 
CRT Rey eres 12, 500 7, 000 5, 500 124, 100 10.1 5.7 4.4 43.8 





1 These data are as reported to the Internal Revenue Service; they have not been adjusted to the frame 
work of the national income accounts and hence are not strictly comparable with data shown elsewhere 
which have been so adjusted. 

2 Average of beginning and end of year data. 

3 Not available. 

4 Not calculated because of negative retained income. 


Source: Cols. (1) to (4): For 1922-43, from S. P. Dobrovolsky, Corporate Income Retention, 1915-43, 
National Bureau of Economic Research, 1951, tabie C 1, p. 109; for 1943-53, from Treasury Department, 
Internal Revenue Service, Statistics of Income, pt. 2; for 1953-55, derived by Office of Business Economics, 
Department of Commerce, using the Securities and Exchange Commission-Federal Trade Commission’s 
Quarterly Financial Report for Manufacturing Corporations series as extrapolated. 

Cols. (5) to (8) computed from cols. (1) to (4) by Office of Business Economics, Department of Commerce. 
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TABLE 33.—All manufacturing industries (except newspapers) 
PART A: PROFIT RATIOS, 1947-56 


Profits as per- | Profits as per- | Profits as per- | Profits as per- 






































' cent of sales cent of stock- cent of sales | cent of stock- 
' | holders’ equity holders’ equity 
Period ihilaniniannipuisicenanat aap gaa Period ak ee adh icine 
Before | After Before | After | | Before | After | Before | After 
j taxes | taxes | taxes taxes || taxes | taxes | taxes | taxes 
—| || I-—— 
i} | 

eS 11.0 6.7 24.7 15.1 | 1954—Ist quarter__| 8.4 4.3 18.5 9.4 
' 0 Se ll. 1 7.0 24.7 15.5 | 2d quarter... 8.9 4.7 | 19.8 10.4 
D Geto... 93| 58| 183] 1.4 || Sdquarter—-| 82) 44] 1725] 93 
j 1950_..- pee 12.8 7.1 27.0 15.0 |} 4th quarter. 8.1 4.7| 18.3 10.6 
| 12.2} 5.4 27.9 12.2 || 1955—1st quarter__ 9.9 5.1 22.3 11.4 
i 1951 !... snenses 11.2; 48 27.3 11.8 | 2d quarter... 10.6 5.5 25.0 13.0 
| PGataasss2csco 9.2 4.3 21.8 10. 2 || 3d quarter...| 10.2 5.4} 23.3 12.3 
Sa 92) 43 22.3 10. 4 || 4th quarter..| 10.3; 5.6|) 246); 13.5 
SE cece eceos~ 8.4 4.5 18.2 9.8 || 1956—Ist quarter_| 10.3 | 5.4] 23.4 12.2 
tt itstnnssses 10.3 5.4 23.2 12.3 2d quarter... 10.3 6.5| 2.8 12.8 

1956 2... 9.7] 5.3] 221] 12.0 || 1956:2 
1953—Ist quarter._| 10.0} 4.3] 24.9 10. 7 | Ist quarter....| 10.2| 5.3] 23.8] 12.5 
2d quarter..-| 10.4 4.4 26.4 1.2 |} 2d quarter... 10.3); 5.5) 242| 13.0 
3d quarter... 9.6 4.3 23.3 0.5 i 3d quarter__-_. 90); 49 20.2{ 11.0 
4th quarter-_- 6.7 4.0 15.8 | 9.5 | | 4th quarter... 93; 62); 223 12.6 








| 
| 


See footnotes at end of table, p, 119. 
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TaBLe 34.—200 large manufacturing corporations: Sales, profits, and dividends, 


1939-56 ' 
[Dollar figures in millions] 





Profits as percent Divi- 























Profits | Profits of sales dends as 
Period Sales before after Divi- percent 
tax tax dends of profits 
after 
tax 
td hts etedisivigni cae $11, 178 $1, 276 $1, 053 $768 11.4 9.4 72.9 
I tel cai hin inhaaginlh aa ecaiaeate 13, 625 1, 927 1, 329 902 14.1 9.8 67.9 
ek ad iak ea cadeaese een 19, 028 3, 270 1, 584 990 17.2 8.3 62.5 
bids agian swith ealinndtenie 22, 658 3, 534 1, 284 800 15.6 5.7 62.3 
in ciple cdinomctncrents manager eonsieiarte 29, 228 | 3, 807 1, 320 815 13.0 4.5 61.7 
i scsdcckecisen cpiiaineemrds eure 31, 343 | 3, 646 1, 309 886 11.6 4.2 67.7 
Mi cade dcudanacnsbomeen deren ® 27, 609 2, 537 1, 188 901 9.2 4.3 75.8 
I silane eticuommcGretateeeedl 22, 509 2, 164 1, 290 982 9.6 5.7 76.1 
EE ise tanaka ane mn—gigediie ain 32, 367 4, 305 2, 658 1, 228 13.3 8.2 46.2 
SE EE 5, 574 3, 481 1, 480 14.4 9.0 42.5 
lai he alae isanael | 38,311 5, 278 3, 261 1, 746 13.8 8.5 53.5 
RS Kccccexccce meh Brees bai | 45, 787 8, 176 4, 222 2, 339 17.9 9.2 55.4 
BOE Lo cdics sdeueccensahtanedeaien | §2,940 8, 869 3, 548 2,075 16.8 6.7 58.5 
Bs ds papieearsiancnmeenas | 684,517 7, 308 3, 192 2, 073 13.4 5.9 64.9 
a 2a. ke ch si ndanans Anke eeae 63, 343 8, 375 3, 649 2, 154 13. 2 5.8 59.0 
Oe eee eee 58, 110 7, 244 3, 825 2, 384 12.5 6.6 62.3 
a Bl its oa earn teat haamaaes | 69, 443 10, 226 5, 221 2, 827 14.7 7.5 54.1 
i RAs £0 than Sinaia interes 71, 925 9, 267 4, 841 2, 976 12.9 6.7 61.5 
1953—1st quarter. ............-. | 15,916 2, 295 875 500 14.4 5.5 57.1 
Be WO cnc tindensauans | 16,738 2, 525 951 501 15.1 5.7 52.7 
DEN Un. chicacnconase 15, 622 2, 130 906 505 13.6 5.8 55.7 
4th quarter........... ----| 15, 066 1, 425 917 648 9.5 6.1 70.7 
1954—Ist quarter-__--........--- | 14,396 1, 792 914 531 12.4 6.3 58.1 
DE GROUT... .cecacnorsins | 14,941 1, 955 994 533 | 13.1 6.7 53.6 
OS ae -| 13,552 1, 578 810 533 11.6 6.0 65.8 
4th quarter_.........-- .| 15,222 1,919 1, 106 788 12.6 7.3 71.2 
1955—1st quarter --.....-- Sa .| 16, 599 2, 452 1, 215 575 14.8 7.3 47.3 
26 GUM ..5.<<<...sssc0] 3,0 2, 767 1, 392 577 15.4 7.8 41.5 
I a saidke mtn his 16, 887 2, 388 1, 206 659 14.1 7.1 54.6 
Oh NUTS cocina 18, 028 | 2, 619 1, 408 1,015 14.5 7.8 72.1 
1956—Ist quarter__.....-.-.-- a 18, 150 | 2, 601 1, 286 703 14.3 7.1 54.7 
UN oa cckaamioes 18, 457 | 2, 507 1, 303 710 13. 7.1 54.5 
ee 16, 119 | 1, 701 915 723 | 10.6 5.7 79.0 
4th quarter......--.-----. | 19, 198 2,457 | 1,337 841 12.8 7.0 62.9 





1 Companies are those included in the Federal Reserve Board tabulations of sales, profits, and dividends 
of large corporations. Profits shown here have been compiled from reports to stockholders or to Federal 
regulatory agencies. They are not comparable with the totals given elsewhere in the appendix for all 
private corporations, which are based chiefly on tax-return data adjusted to exclude dividends received 
by the companies, capital gains, ete. (See general note on Department of Commerce estimates of cor- 
porate profits, table 10 above.) 


2 Profits before taxes refer to income after all charges and before Federal income taxes and dividends. 
Source: 1939-54: Board of Governors of the Federal Reserve System, Annual Sales, Profits, and 


Dividends of Large Manufacturing Corporations, March 1956 (mimeo). 1955-56: Federal Reserve 
Bulletin, February 1957. 
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TaBLeE 35.— Durable goods manufacturing: Sales, profits, and dividends, 1939-56' 


[Dollar amounts in millions] 




















Profits as percent Divi- 
Profits Profits of sales dends as 
Period Sales before after Divi- percent 
tax? tax dends | of profits 
Before After after 
tax tax tax 

stp bcacdtbuancchacakicdes $6, 795 742 $604 $410 10.9 8.9 67.9 
SE icniniashetpranieipaiisiewhon carwiietios 8, 812 1, 238 837 525 14.0 | 9.5 62.7 
he a dit cies mis npngiodin 12, 888 2,197 991 77 17.0 7.7 58. 2 
tnd doh cihedibacsebdhseiee 15, 507 2, 364 790 461 15, 2 | 5.1 58.4 
inc dodsbibnchantinipbudee 20, 828 2, 422 762 457 11.6 | 3.7 60.0 
i cdnd dttmde aningaaetndint’ 22, 286 2, 222 734 502 10.0 3.3 68.4 
oi b5 5 dtenwscabananbuawe 18, 320 1,312 581 505 na 3.2 86. 9 
citi cl shninentncleeaciie etn Sind 12, 484 620 302 501 5.0 | 2.4 165. 9 
Pt .bdetddehdbacababeadet 19, 635 2, 334 1, 368 624 11.9 | 7.0 45.6 
Ey es 23, 748 3, 133 1, 851 755 13. 2 | 7.8 40.8 
id dade dcmencaaaoenchpadwe 24, 020 3, 212 1, 900 958 13. 4 | 7.9 50.4 
i hs ah oenl axae Schhiosiinw 29, 535 5, 229 2, 560 1, 362 13.1 8.7 53. 2 
nn cdelsmbucncnhapeopeese | 94,024 5, 422 2,015 1, 149 15.9 5.9 57.0 
CE ee ee 35, 251 4, 455 1, 800 1,127 12.6 5.1 62.6 
ES a ae oe 42, 649 5, 346 2, 123 1, 182 12.5 5.0 | 55.7 
i reca@akégecensendhanbwese | 37,490 4,491 2, 244 1, 320 12.0 | 6.0 58.8 
tenn dibibcdsccovatiageuas 46, 378 6, 818 3, 305 1, 625 14.7 | 7.1 49.2 
Ss sisd chdh<doncess poo 47,148 5, 809 2, 864 1, 728 12.3 | 6.1 | 60.3 
1963—Ist quarter _.............. 10, 819 1, 504 514 275 13.9 | 4.8 53. 5 
NEES a ccd depen as 11, 524 1,711 576 274 14.8 5.0 47.6 
0 AS ee | 10,434 1,315 5il 276 12.6 4.9 54.0 

4th quarter... ._- lai Someta | 9, 872 816 522 357 8.3 | 5.3 | 68. 4 
1954—Ist quarter --.........- saand 9, 335 1,090 528 296 11.7 | 5.7 56. 1 
ic ie atte ta atisi sk 9, 866 1, 254 603 294 12.7 | 6.1 48.8 

NG Swcandbthnanda 8, 493 911 430 290 10.7 5.1 67.4 
SO indccnakuvhowas | 9, 796 1, 237 684 440 12.6 | 7.0 64.3 
1955—1st quarter ............... 11, 090 1, 651 773 319 14.9 7.0 41.3 
LE eee | 12,187 1,919 920 317 15.7 7.5 34.5 
CS 6 4c 6 nceite menos 11, 111 1, 518 72 376 13.7 6.5 52.0 

4th quarter.........-- «ena ta, eee 1, 730 888 613 14.4 7.4 69.0 
1956—Ist quarter__......._. ania 12, 055 1, 701 789 413 14.1 6.5 52.3 
I i daa ais 12, 321 1, 634 815 | 415 13.3 6.6 50.9 
UE cc cndecaten<s 10, 036 893 449 418 8.9 | 4.5 93. 1 

@h quer@r......<.2...... | 12,736 1, 580 811 482 12.4 | 6.4 59.4 











! Companies are those included in the Federal Reserve Board tabulations of sales, profits, and dividends 
of 106 large corporations in the durable goods industries. Profits shown here have been compiled from re- 
ports to stockholders or to Federal regulatory agencies. They are not comparable with the totals given 
elsewhere in the appendix for all private corporations, which are based chiefly on tax return data adjusted 
to exclude dividends received by the companies, capital gains, etc. (See general note on Department of 
Commerce estimates of corporate profits, table 10 above.) 

? Profits before taxes refer to income after all charges and before Federal income taxes and dividends. 


Source: 1939-54: Board of Governors of the Federal Reserve System, Annual Sales, Profits, and Dividends 


—- Manufacturing Corporations, March 1956 (mimeo). 1955-56: Federal Reserve Bulletin, February 
1957. 
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TasBLe 36.—Nondurable goods manufacturing: Sales, profits, and dividends, 
1939-56 } 
[Dollar amounts in millions] 
Profits as percent 
Profits Profits of sales 
Period Sales | before after Divi- |__ Ma 
tax 2 tax dends 
Before After 
tax tax 

eae $4, 383 | $535 | $449 | $357 12.2 10.2 
1940__ | 4,813 | 689 492 | 377 14.3 10. 2 
1941_ 6, 139 | 1,073 593 | 414 17.5 9.7 
1942 | 7, 152 1,170 494 | 339 16.4 6.9 
1943__ 8, 401 | 1, 385 559 358 16.5 6.7 
1944_ | 9, 057 1, 424 574 384 15.7 6.3 
1945 | 9, 289 1, 225 607 396 13.2 6.5 
1946__ 10, 025 1, 544 988 480 15.4 9.9 
1947_ 12, 732 1, 972 1, 290 605 15.5 10.1 
1948 _- ol 14, 973 2, 442 1, 630 | 725 16.3 10.9 
1949_ | 14, 292 2, 067 1, 361 | 789 14.5 9.5 
1950 16, 252 2, 947 1, 661 | 977 18.1 10.2 
1951_. | 18,916 3, 447 1, 533 | 925 18.2 8.1 
1952 __- . | 19, 266 2, 853 1, 392 | 946 16.3 7.2 
1953 _- | 20,694 3, 028 | 1, 526 | 972 | 14.6 7.4 
1954_ 20, 620 | 2, 753 | 1, 581 1, 064 | 13.4 7.7 
1955 . 23, 065 3, 408 1,916 1, 202 14.8 8.3 
Woo oes ota db : | 24,777 3, 459 1, 978 1, 249 14.0 8.0 
1953— | | 

ist quarter. | 5, 098 | 791 | 362 225 | 15.5 7.1 

2d quarter | 5, 214 814 375 227 15. 6 7.2 

3d quarter 5, 188 | 815 395 229 15.7 7.6 

4th quarter 5, 194 | 608 | 395 | 291 11.7 | 7.6 
1954— | 

Ist quarter. ......-. 5, 061 | 702 386 235 13.9 | 7.6 

2d quarter ; 5, 075 701 | 392 239 13.8 7.7 | 

3d quarter 5, 059 667 | 380 243 13.2 7.5 

4th quarter ___- | §, 426 | 682 | 422 348 12.6 7.8 
1955— 

lst quarter 5, 509 801 | 442 256 | 14.5 | 8.0 | 

2d quarter... 5, 742 | 849 | 471 | 260 14.8 8.2 

3d quarter 5, 776 | 869 | 483 283 15.0 8.4 

4th quarter re 6, 037 | 889 | 520 | 402 14.7 8.6 
1956— | } 

Ist quarter - . j | 6, 095 | 901 497 290 14.8 | 8.2 

2d quarter__...... |} 6,135 | 873 | 488 295 14.2 | 8.0 | 

3d quarter a | 6, 084 808 466 305 13.3 7.7 

4th quarter 6, 463 | 877 526 359 13.6 8.1 | 




















! Companies are those included in the Federal Reserve Board tabulations of sales, profits, and dividends 


of 94 large corporations in the nondurable goods industries. 
reports to stockholders or to Federal regulatory agencies. 


Profits shown here have been compiled from 
They are not comparable with the totals given 


elsewhere in the appendix for all private corporations, which are based chiefly on tax return data adjusted 


to exclude dividends received by the companies, capital gains, etc. 


Commerce estimates of corporate profits, table 10 above). 
2 Profits before taxes refer to income after all charges and before Federal income taxes and dividends. 


(See general note on Department of 


Source: 1939-54: Board of Governors of the Federal Reserve System, Annual Sales, Profits, and Dividends 


of Large Manufacturing Corporations, March 1956 (Mimeo). 


1957. 


1955-56: Federal Reserve Bulletin, February 
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TABLE 37.—Percentage distribution of disposable income by distribulive shares, 











1929-56 
[Percent] 
Wages <| | Nonwage| Total dis- ] Wages | Nonwage! Total dis- 
Year and sal- Farm | nonfarm | posable \| Year | and sal- Farm | nonfarm | posable 

aries £ | income || | aries | income 
- — - “f == } ~ “| - 1] | — a ae 
1929 61.9 | 6.7 31.4 100.0 || 1943 --- 73.2 8.5 18.3 100. 0 
1930_..--| 63.7 | 5.2 31.1 100. 0 | 1944 73. 5 7.8 18.7 100. 0 
1931.....| 65.2 | 44 30. 4 100.0 |} 1945---| 73.3] 7.8 | 18.9 100. 0 
1932. .---| 66.9 | 3.4 29. 7 | 100.0 || 1946 70. 6 | 8.8 | 20.6 100. 0 
1933 67.5 4.9 27.6 100.0 || 1947 71.5 | 8.7 | 19.8 100. 0 
1934 68. 2 | 4.5 27.3 | 100. 0 | 1948 71.7 8.4 | 19.9 100. 0 
1935 66. 2 | 8.4 25.4 100.0 || 1949 72.4 | 6.4 | 21.2 100.0 
1936 67.6 5.7 26.7 100. 0 ] 1950 1 72.8 | 6.2 | 21.0 100. 0 
1937. 66.5 7.9| 256] 100.0]| 1951--| 735 68| 19.7 100. 0 
1938 68.1 | 6.7 | 25. 2 100.0 || 1952_ 74.5 6.0 | 19. 6 100. 0 
1939 67.9 | 6.4 25. 7 100.0 || 1953 | 75.9 1.9 19.3 100. 0 
1940 68. 2 | 6.6 25. 2 100.0 || 1954 | 75. 4 | 4.5 | 20. 2 100. 0 
1941 68.8 | 7.5 23.7 | 100.0 || 1955 76. 3 | 4.0 19. 9 | 100. 0 
1942 70.0 | 8.9 21.1 | 100. 0 || 1956 ! 76.7 3.7 19. 6 | 100. 0 











| } 


! Preliminary. 


Source: 1929-47: Frane, Lenore and L. R. Klein. “The estimation of disposable income by distributive 
shares’’ in The Review of Economics and Statistics, November 1953, pp. 333-337. (This paper is a proj- 
ect of the research seminar in quantitative economics, University of Mic hig: an, and describes the concepts 
and methods used in arriving at these data.) 1948-56: Letter of Mar. 6, 1957 from Daniel B. Suits, associate 


professor of economics, research seminar in quantitative economics, departme nt of economics, University 
of Michigan. 


TABLE 38.—Wholesale prices: Economic sector indexes, 1913-57 














[1947-49=100] 
i . salt ai \ ne | rid 
Crude Intermediate | 
| Allcom- | materials materials | Finished 
Period | modities | forfurther | supplies and | goods 
| processing | components | 
(1) (2) | (3) (4) 

a iF . ieee eect aetl cae —|_—_——|. a 
1913 45.4 40.9 49.0 | 47.1 
1914 44.3 | 40.2 | 45.8 46.0 
1915 45. 2 | 39.9 | 53. 2 46. 7 
1916 55. 6 | 49. 1 77.5 | 55.8 
1917 76. 4 | 72.9 | 98. 5 | 74.0 
1918 85.3 80.7 100.7 | 84.6 
1919 90. 1 86.7 103. 4 | 88. 6 
1920 | 100. 3 | 90. 2 | 129. 8 101.6 
1921 : 63. 4 | 52.5 | 62.9 | 70.0 
1922 : foe 62.8 | 57.0 64.8 | 65. 4 
1923 ; 3 65. 4 58.5 77.7 | 67.3 
1924 : 63.8 58.0 | 71.2 65.3 
1925 a 67.3 | 63. 4 69.0 | 68. 2 
1926 ; 65.0 | 59.4 | 65.5 67.8 
1927 . 62.0 57.3 | 61.8 64.4 
1928 __ ’ 62.9 58.9 61.9 65.0 
1929 : 61.9 57.9 61.5 64.1 
1930 : 56.1 50.1 | 53.6 59.7 
_.... . ; ig 3 47.4 39.0 | 45.2 52.2 
ee... : ! 42.1 | 32.7 | 38.8 | 47.7 
1933... : i 42.8 | 33.6 | 42.8 | 47.8 
1934_. ; 48.7 | 40.8 | 7.7 53.0 
1935 ; ne stoned 52.0 | 45.8 | 48. 2 os? 
1936 52.5 47.5 49.7 55. 
1937. J; es a 56. 1 50. 4 | 55.9 | 59. 1 
1938 : ; y 51.1 | 42.8 | 49. 4 | 55.7 
1939 E 50.1 41.7 | 50. 4 54.5 
1940_ ; | 51.1 | 42.7 51.8 55.3 
1941 56.8 49.6 56.9 | 60. 4 
1942 64.2 59.8 | 60. 6 66.9 
1943 a 67.0 | 66. 6 | 60.8 67.9 
1944 67.6 67.3 | 61.6 | 68. 4 
1945 | 68.8 69.4 | 62.8 69.0 
1946 78.7 | 80.0 | 72.6 | 78.7 
1947 96.4 98. 6 96. 2 | 95.9 
1948 104. 4 108. 0 104.0 | 103. 5 
1949 99.2 93. 4 99.9 100. 6 
1950 103. 1 101.8 104. 3 | 102. 4 
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TaBLE 38.— Wholesale prices: Economic sector indexes, 19138—57—-Continued 








[1947-49 = 100] 
Crude Intermediate | 
All com- materials materials Finished 
Period modities for further | supplies and goods 
processing | components 
(1) (2) (3) (4) 
a titi Sibel kinks naigniree en imchadamegmainaakeron ate 114.8 116.9 116.9 112.1 
aha ei iain a Geta thine a ames 111.6 107.4 113.5 111.5 
—ERISEES Hage . csiiiaieieet Aaemamiiaiian aaa 110.1 99. 2 114.1 110.4 
ss nk sh iaea chcgtae antenna n aitincea seen 110.3 98.3 114.8 110.7 
oak noe sant nine + s6e selon Seg ake eens 110.7 94.5 117.0 110.9 
a he ee 114.3 95.0 122.1 114.0 
1953—January ‘ aa: 109.9 101.6 112.9 110.2 
February - --- dog itebdchaidateodtat 109. 6 101.0 112.9 109.9 
i le Oe ht ee a oe ee 110.0 101.9 113. 4 109.8 
teens imeonentenecte eat 109. 4 99. 2 113.3 109.5 
a ce na. ate a eeeeee beast 109. 8 99.9 113.9 109.8 
June... ‘ ; Spicdciats jaca 109. 5 97.8 113.9 109.9 
ads acca nan mab eel eemebemee Sreuany 110.9 101.2 114.9 110.8 
August.......- sicher ed debe cake 110.6 99. 1 115.0 110.9 
September - -- siencimarinep etapa qeniatth 110.0 99.9 114.9 111.6 
October ; bitin eeaeeieae tenuate 110. 2 96. 5 114.8 111.1 
November. ----- ° piatasenen 109. 8 95. 6 114.7 110.6 
December-.-.. atin Sut ueentebaatid 110.1 97.0 115.1 110.3 
IS i855. 255 dds ese oae een 110.9 100.0 115.0 111.1 
February -..-- i Sicnyie atly ong Slot 110. 5 99.9 114.8 110.5 
I idm iraineee nbn tne deel 110.5 100.7 114.8 110.4 
TT htt tastutetats hac dewnnilcenrineeaaiabiaanll 111.0 101.5 115.0 110.8 
May.----- Bi dstagebcad olen 110.9 100.8 114.8 111.0 
a ‘ ah phason na 110.0 98. 4 114.3 110.2 
July _..-- asians dajeiiay tdton Se 110. 4 97.9 114.7 111.1 
te ino phedcn dhs ce ee 110. 5 97.6 114.9 111.1 
September - -- jniomhsenneeanehacuna 110.0 96. 6 114.7 110.6 
October - - ees sels bac scl 109.7 95.9 114.6 110.2 
a clenive nniba citing ecatal ieee 110.0 96.0 114.9 110.6 
 vistnitiacincdp anna cceeuamatedied 109. 5 94.3 114.9 110.2 
1955—January_. — (eG cdwedn 110.1 96. 7 115.1 110.8 
February bdten sé 110. 4 96. 6 115.6 110.6 
BEEEOO . Sinenncliowenn hehtnghiiad 326 : 110.0 96. 1 115. 4 110.2 
iia eee ‘tials dicnie 110. 5 97.3 115.7 110.6 
DMAy-.i..... ads , sie beaen 109. 9 94.7 115.7 110.2 
ES ok B nee J pe Sad ae 110.3 9ti, 2 115.7 110.6 
ae ; ; 110.5 95.1 116.8 110.5 
August —_._- : Shain 110.9 93. 8 117.6 110.9 
September celal oi 111.7 94.9 118.6 111.5 
October ie, 111.6 93.2 119.1 111.3 
November. .__- 5 adie d ‘ 111.2 89.9 119. 1 111.6 
December... .-- io 111.2 89.9 119.4 LILA 
1956—January ; : eee ; : 111.9 91.5 120.0 111.8 
February... Sd oot 112.4 93.3 120.3 112.0 
March ‘ wt Medien sete 112.8 93. 4 121.0 112.3 
NE Fis oo i Bae ae 113.4 95.4 121.7 112.7 
May bad daiwa case idee 114.4 96. 6 122.2 113.6 
FUNC. ccs. 23 ‘as 114.2 95. 7 121.7 114.0 
July sac tee aie 114.0 95. 0 121.3 114.0 
August .. oe ictal 114.7 96. 4 122. 6 114.1 
September. _- ive SSR ek dds ae 115.5 96. 7 123.0 115.3 
October ik ~tedd 115. 6 95.0 123. 6 115.6 
November. . . a : : 115.9 94.9 123. 8 116.2 
December . aie rae 116.3 96. 6 124.2 116.2 
1957—January . ; 5 supe all 116.9 97.4 124.8 116.7 
February -. 117.0 06.7 125.1 117.0 
March_..___- Ba se. : 116.9 96.7 124.9 116.9 
BE nt ocbncdccusdeebcsacessadabeiek 117.2 97.1 124.9 117.4 
may * ace : Sticcteckantel ; 117.1 96. 6 124.8 117.5 


1 Preliminary. 


Sources: Department of Labor, Bureau of Labor Statistics, 1947-55, economic sector indexes as presently 
published by the Bureau. Extended back to 1913 using indexes of wholesale prices for raw materials, semi- 
manufactured articles, manufactured products, and all commodities, as given in the Handbook of Bureau 
of Labor Statistics, 1950 edition, table D-5, p. 118. 
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TABLE 39.— Wholesale commodity prices grouped as to origin and stage of fabrication, 


Annual average or month 





1947 

1948 

1949 

1950 

1951_. 

i. 

1953__.-- 

1954__.-- 

1955__. 

1956 

1953—J anuary 
February - 
March. 
April 
May.-.. 
June. 
July -.- 
August 
September 
October 


November 
December. 
1954—January 
February- 
March 
April. 
May 
June 
July. 
August. _- 
September 
October 
November 
December 
1955—January 
February. 
March 
April_. 
May 
June 
July-__. 
August. 
September 
October 
November 
December 
1956—January 
February. 
March 
April. ._. 
May 
June 
July... 
August 
September 
October 
November 
December 
1957—January 





| 
_—-—--—| 
| 


All whole- 


sale com- 
modities 


96. 
104 
99. ¢ 
103 
114. 
111 
110. 
110. 
110. 
114. 3 
109 
109. 
110 
109. 
109. 
109 
110 
110 
111 
110 
109 
110 
110. 
110. 
110. 
111. 
110. 
110. 
110. 
110. 
110. 
109. 
110. 


NWOS 


= 
o 


109. § 


110. 
110. 
110. 
110. 
109. 
110. 
110. 
110. 
111, 
111. 
111. 
111. ¢ 
111, 
112, 
112, 
113. 
114, 
114, 
114. 
114. 
115. 
115. 
115. 
116. 
116. 


ow Came he | 


VUAoeWDNODOUADeLOD 


NOowuroeo 


Isaneocacrrew 





SCWwWCAQUnOonwne SWKeown 


indexes, 1947-57 


[1947-49= 100] 


Raw ma- 
terials 
or semi- 
manufac- 
tures 


97 
106. 
95 

101. 
116. 

109. 

104 

103. 
103. 
104, 
105. 
105, 
106. 
104. 
104. 
104. 
105, 
105. 
105. 
103. 


102. 7 | 
103.0 | 


104. 6 
104. 2 
104. 3 
104.9 
104. 2 
102. 6 
103. 6 
103. 6 
102. 6 
102. 5 
102. 7 


101.0 | 


102. 
103. 
103. 2 
104. £ 
102. 
103. 2 
102. § 
102. 
104. 
102. 
101. 
101. 
103. 
103. 6 
104.3 
104. 
106. 
105. 
104. 
105. 
105. 
104. 
104. 
105. 
106. 


“I @® 


SAaAAOnw ees 


De OCOMOWOnNWwmDwDoenwDowmnwe 


arb 





Cwermmnonucon 


| Manufac- 


tures 


96.1 
103. 5 
100. 5 
103. 6 


114. 3 | 


112.3 
112. 


_ 
oo wes 


- 
— 
WH AW RAARPOHDWOOOAOUH ID 


LSID NK OF Now 





—LO DNAS DH OMS WODN DUN DWDANKWWUoAor 


_co fe NY Os 


} 103. 





a woo 


Orsi 


105. 
} 





rowan 
oO 


2 
velive) 





AAA--3 


—Ownonwrs 
» bx 
ON AaAOrsI-I 


Gp OS CO Gob 
NK 


| 
| 


| Total sea- 
| foods and 
products 
| not readily 
allocable 
| as to origin 


99 
103 
97.3 
YQ. 
107 
103. { 
103. 
103. 0 
103 
105. 3 
104. 4 
| 104 
| 103. ! 
| 103 
} 104 

103. ; 
103. ¢ 
| 103. 


rcoo~- wo 


[08 


bo Go bo 





oo 


>on . 


103 
102 
103 
103. 
103. 
102. 
102. 
102. 
102. 
103. 
103. 
102. 
102. 
102. 
102. 
102. 
102. 
102. 
102. ¢ 
103. 
103. 
103. 
103. 


104. 
104. 
105. 


AANAINACOCNW NGA DBWAMDNIAIDw-1D we ow 


105. 
104. 
104. § 
104. § 
105. 
105. £ 
| 105. 
105. £ 
105. 9 
105.8 
106. 6 


af oonNe 
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TABLE 39.— Wholesale commodity prices grouped as to origin and stage of fabrication, 
indexes, 1947-—57—Continued 


[1947-49=100] 


Agricultural products 


























Annual average or month Raw or semimanufactured Manufactured or processed 
| | | 
| Total Foods Nonfoods Total | Foods | Nonfoods 
Se...... — | 100. 8 | 100. 4 | 102. 4 98.9 | 98.3 | 100. 1 
1948 | 107.3 | 108, 0 | 104. 4 104.9 105. 6 103. 5 
1949_ ; | 92.0 | 91.7 93. 3 96.2 | 96.1 | 96. 4 
1950.__ ; 98. 2 95. 5 109. 6 100.8 100.0 102.4 
1951._- | 114.8 | 110.6 132.9 113. 4 111.4 117.2 
1952... 105. 9 | 106. 3 103.9 | 108. 2 | 109. 2 106. 5 
1953... es 95.8 96. 0 94.9 104.0 105. 5 101.3 
1954... 94.4 94.2 95. 2 | 104. 7 106.7 | 100.7 
1955....- | 89. 5 87.7 97.3 101.6 103.6 | 97.7 
1956__- the aat | 88.1 86.1 96. 4 101.8 103. 4 98.8 
1953—January - - - - .| 98. 4 | 99. 2 | 95.1 105.2 | 106. 1 103. 6 
February - | 96. 8 97.0 95.7 104.7 105.8 102.5 
March_- 98. 6 99.0 97.0 104. 1 104.9 102. 6 
April. _- . ; 96.2 | 96.3 95. 4 | 103.1 104. 2 101.2 
May.. 96. 8 96.9 96.0 104.0 105.0 102. 2 
PONS sau 94.4 94. 2 95.0 103. 1 104.2 100.9 
gale... <a: is 96. 7 97.2 94.7 104. 5 106. 3 101.0 
August -- - ‘ 95. 2 97.3 94.3 104.0 105. 5 101.1 
Septem ber.- aueeiedl 97.0 95. 4 95. 4 105.0 107.4 100.3 
October... ‘ ‘ 93.9 94.1 93. 2 103. 7 105. 7 99.8 
POOL LE. pocecandndnl 92.5 92.1 93. 9 103.0 105.0 99. 1 
December - - - ahh 93. 1 93.1 93. 2 104.0 105. 4 101.2 
1954—January a 96. 4 97.0 93.6 105. 0 107.0 101, 2 
February ; 96.3 | 96. 4 95.5 104. 2 105.9 101.0 
March__-- da 96.9 97.3 94.9 104.7 | 106. 3 101.5 
OS A eee 97.8 98. 5 95.0 106. 0 107.4 103. 2 
May saiisciaieaaienip tle 96. 6 96. 7 96. 3 106. 5 108.3 102.9 
June__ . | 93.6 93. 1 95.9 105. 0 106. 8 101.5 
We th... | 94.9 94.7 95.5 105. 7 108.0 101.1 
August_--....- a) 94.5 94.6 94.1 105. 3 107.8 100. 6 
September | 92.3 91.7 94.8 104.3 106. 8 99. 4 
October oa ee 91.9 91.0 95.6 103. 1 105. 5 98. 6 
November ae saad 92.2 91.4 95. 4 103. 2 105. 6 98. 6 
December - - - ‘ 89.1 7.6 95.4 103. 1 105. 3 98.9 
1955—January : 91.9 90.7 97.1 103. 2 105. 5 98.8 
February - _- : 92.6 91.3 98.3 103. 1 105. 0 99. 4 
March_. 91.4 90. 3 96. 0 101.9 103. 6 98.8 
April 93.4 92.9 95.9 102.3 104. 5 98. 1 
May...- ie ; 90. 5 89.3 95.5 101.7 104. 1 97.1 
June js | 91.3 90.0 96. 6 102. 4 105. 6 96. 2 
July ieicpiciailedill | 89. 4 87.4 98.0 102. 2 104. 9 97.1 
August apelin = 88.3 85.8 99.0 101.3 103. 6 97.0 
September_._ __ nslbesldl 89.7 7.6 98. 4 101.3 103. 3 97.4 
October a wah obndlal 87.1 84.8 96. 7 100.7 102. 1 98.1 
November .- : 84.5 81.4 97.6 99.5 100.7 97.3 
December 83.4 79.8 98.5 99.3 100.1 97.7 
1956—January 84.2 81.1 97.5 99.3 100. 0 98.0 
February a 85.9 82.9 98.5 99.8 100.8 97.8 
March.-__-- sant! 86. 4 83. 6 98.0 99.9 101.0 97.6 
AgeG x: tJ: | 87.7 85. 2 98.1 101.3 102.3 99.5 
Mae ca ce. ; = 90.3 88. 6 97.6 102.9 104. 0 100. 8 
June___- 90.4 89.0 96. 6 102. 4 ; a eee 
July __- 89.4 87.9 96. 2 102.0 103. 8 98.6 
August-.------ pwSicl 88.7 87.5 93.9 102.3 104.3 98.5 
September-___- abit} 89. 6 88. 6 93.9 103. 0 105. 6 98. 0 
CR ol occas Se ael 87.8 86.3 94.2 102.9 105. 4 98.3 
November _______- ‘ 87.6 85.8 95.4 103. 2 105.3 99.3 
DOCOMO ack 5 oni en wcucel 88.6 86. 6 97.1 103. 1 104.8 99.7 
SE FOIE oon Sen nncennen | 88.8 86.9 96.9 103.8 105. 9 99.7 





i 
} 
| 
| 
| 
| 
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OS 
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TABLE 39.— Wholesale commodity prices grouped as to origin and stage of fabrication, 
indexes, 1947-57—Continued 






































[1947-49= 100] 
Nonagricultural products, raw or semimanufactured 
Annual average or month | | | 
Total Chemicals Forest Mineral | Metals Concrete 

products fuels ingredients 

1947__- . se 93. 3 98. 2 95. 9 88. 2 91.3 93.0 
1948__. ‘ ie 106. 2 104. 0 106. 9 106. 4 108. 4 101.8 
1949... - . ps 100. 4 97.8 | 97.2 105. 4 100. 4 105. 2 
1950__- J wniiie lace 106. 2 100.7 | 111.5 104. 7 108. 4 106. 8 
1951__- ecane 117.6 117.7 123. 6 106. 6 123. 9 113. 0 
1952__- - .| 114.8 112.9 117.8 107. 5 121.5 113.0 
1953__- ; : | 116.1 | 114.0 117.0 112.5 120. 6 117.3 
1954__- j-Steel 114.7 114.0 115.2 110.3 118.4 121.0 
1955__. ‘ 120.0 114.5 122. 2 110.3 132. 5 124.9 
1956__ . 125. 6 115.8 125. 4 115.1 146.7 130. 6 
1953—January - -.--- 115.1 110.8 117.4 112.4 120. 1 113. 1 
February. anal 115.8 110.9 117.5 113.1 121.9 113.1 
March... .. eacaeen 116.3 111.5 118.0 112.3 123. 5 113.8 
April... -- . 116.1 113. 6 | 118. 6 110.7 121.5 117.6 
May... 4 -| 115.4 114.0 | 118. 1 110. 2 119. 0 117.9 
June__ ; onl 116. 6 114.7 117.9 112.8 120. 8 118. 2 

July - - aden ool 117.4 115.6 117.5 112.6 123. 3 118.4 
August... anata | 117.2 115.7 117.1 112.6 122. 9 118. 6 
September-__--.._._- 116. 5 115.7 116.5 113.0 120. 2 119.3 
October__- : 7 | 115.7 115.3 115.8 113. 2 117.9 119.4 
November. eet | 115. 6 115. 2 114.6 113.0 118.9 119. 4 
December - - . . <aaah 115.3 114.8 114, 4 113.8 117.5 119. 6 
1954—January ------ ‘ 114. 9 | 114.6 114.0 | 113.9 116.0 119.9 
February- : owe 114.2 | 114.4 113.8 | 113.8 113.9 119.8 
March. ‘ | 113.7 | 114.1 | 113.9 111.8 114.2 119.9 
DO os on az > -| 113.8 113.8 113.6 110.0 116.9 119. 8 
ees. ea 113.9 113.7 113.0 109. 5 118. 2 120.0 

June js 114.0 113. 5 | 113.5 109. 1 118. 5 120. 1 
July. ‘ | 114. 4 113.7 116. 2 108. 7 118.1 122.1 
August. _- 114.7 113.9 116.3 108. 8 118.7 122. 2 
September. 4 115.1 113.8 116.5 109. 2 119.7 122. 1 
October--- aa | 115.7 | 114.0 117.0 108. 9 121.9 122.1 
November a | 116.0 114.0 117.2 109. 3 122.4 122.1 
December... “oun 116.0 | 113.8 117.3 110.1 121.8 122.3 
1955—January-...........-.--- 116.7 113.8 117.7 111.2 123.2 123.1 
February. -- ‘. oie lee 117.9 | 113.9 | 118.7 112.4 126.0 123.9 
March.._-- wan 118. 4 114.3 | 119.0 112.3 127.1 124.1 
April... a 118.8 114.6 120.7 110.1 128.9 124.8 
May....-- . | 118. 1 114.3 121.8 108. 7 126. 9 124.7 
June. j | 118. 4 114.3 122. 4 108. 5 127.4 124.9 
July. aonay 119. 6 | 114.6 123.3 108. 4 131.7 125.0 
August. -- : | 120.8 114. 6 124. 3 107.8 136. 1 125.3 
September. d } 122. 2 114.7 124.8 110.1 139. 6 125.3 
October-.. 122. 4 115.0 124. 5 110. 9 139.7 125. 6 
November oh 122.7 115. 2 124. 5 | 111.8 139.9 125. 6 
December. - 124.0 | 115.0 124.5 113.7 143. 5 126. 0 
1956—January- . .- j ‘ 125.8 | 115.6 126. 0 116.1 146. 3 129. 7 
February. =D 125.8 | 115.9 126. 7 116.3 144.0 129.9 
March. i 126. 5 116.0 128.0 116. 5 146. 6 130.0 
April... 126. 6 115.7 128. 4 114.9 149.8 130.0 
May... ; } 125. 5 115. 4 128.0 114.1 145. 2 130. 1 
June__. ; 124. 5 115.4 127.5 114.3 141.1 130. 4 
July... mail 123. 6 115.8 126. 4 112.3 139. 7 130. 6 
August. _- | 125.1 | 115.8 125. 4 112. 4 146.8 130. 7 
September. 125.6 115.5 | 123.6 | 113.1 | 150.3 130.7 
October... . .| 125. 8 116.0 | 122.2 115. 5 | 149.3 131.6 
November : 125.9 116.0 | 121. 5 | 115.7 150. 1 131. 6 
December. - - - es 127.0 116.1 121.0 119.9 | 151. 4 131.7 
1957—January___..- cates 127.3 117.2 | 121.1 120.0 | 150.3 | 134. 5 
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TABLE 39.— Wholesale commodity prices grouped as to origin and stage of fabrication, 


Annual average or month 


, ae 
1948 
1949 
1950 

1951 

1952 
1953 
1954 

1955 
1956 
1953—January 


February. -. 


March_. 
A pril 
May 
June__- 
July 
August 


September _- 


October 
November 
December 
1954—January 
February - 
March_- 
Anvril_.- 
May..- 
June 
July -- 
August. 
September 
October 
November 
December 
1955—January 


February -- 


March_- 
April_-- 
May 
June_- 
July _- 
August... 


September__ 


October _-- 
November 
December 
1956—January _ - 
February - 
March.. 
April... 
May 
June_- 
July_.-- 
August. _- 


September _- 


October _-- 
November 


December - - 


1957—January 





undexes, 1947-57—Continued 


Total 


93. 
102. 
103. 
106. 
116, 
116. 
118, 
120. 
123. 
129. 
114, 
116. 
117. 
117. 
117. 
118. 
119. 
119, 
120. 
120, 
120. 
120. 
120. 
120. 
119. 
119. 
119. 
119, 
119. 
119. 
119. 9 | 
120. 
120. 
120. 
120. 
121. 
121. 
121. 
121. 
121. 
122. 
123. 
124. 
125. 
126. 
126. 
126. 
127. 
127. 
128. 
128. 
128. 





DO ANN DWOH HHH OOD SLOWNDBDRBDOONSONNASD 


on 


NOWDNWWOKkOAUHPUARNH KH wc 


130.3 | 
131.2 | 
132. 1 
132. 7 
133.1 | 


133. 8 


[1947-49 = 100] 


Nonagricultural products, manufactures 


99. 
103. 

96. 

97. 
106. 
102. 
101, 
103. 
103. 
102. 
101. 
101, 
101. 
101. 
101. 
101. 
101, 
101. 





| 


9 | 


8 
4 


VAQaID 


101.5 


101. 
102. 
102. 
102. 
102. 
102. 
102. 
102. 
102. § 
102. 
102. 
102. 
103. 
103. 
103. 
104. 
104. 
104. 
104. 
104. 
104. 
103. 
103. 
103. 
103. 
103. 
103. 
102. 
102. 
102. 
102. 
102. 
102. 
102. 
103. 
102. 
103. 
103. 
103. 
103. 


oe 


9 


9 
8 
3 
2 
6 
6 
0 
9 


CO IW Ow raw WwWwWoODOODMOWwN 


WOIDWDAREPONWHWUANOAN0 


4) 


9 
8 





| Forest 
| Chemicals | products 


— 
. : << Ws : - : 
mt 9 C9 CO OD He OO 


“I 


117. 
117, 
118. 
118, 
118. 
118, 
118, 
118, 
119. 
119, 
119, 
119. 
118. 
118. 
118, 
117. 
118, 
118, 
118. 


= 
_ 
WIE HN AWOOAWONRMNOAURNOONNWHONDOONAUASCOSODOOAUH HOH NDS 


127.9 
128.0 
128.8 


| Fuels and | 
power 


| 


_ 
DPW DN ODMH AUWPWHEUNODH DH Kas 


— 
osoS 

SSNs 
2 OO 00 


rm 
> 
CAN WN OOM DH WORMOOW 





-- 
oF? 
a5 
on 


bt pt 
SS 

PEM: 
OM 


~ 
S 
- 
o 


_ 
S 

: Ses 
© 








| Nonmetallic 
Metals | structural 
minerals 
se | 

92.5 92.9 
101. 4 | 101, 2 
106. 1 106. 0 
108. 8 | 108. 3 
119.0 116.0 
120.8 | 116.5 
123.8 121.7 
125.6 | 125.0 
130.0 | 128. 4 
139.1 | 134.7 
121.6 | 117.7 
121.7 | 117.9 
122.1 | 118. 1 
122.2 | 120.7 
123, 1 120.9 
123.7 | 121.6 
124.9 | 123.1 
125, 1 123. 4 
125, 2 124. 2 
125.3 124. 1 
125, 2 124 2 
125.3 124. 2 
125. 4 124. 4 
125.3 124. 5 
125. 3 124.4 
125. 2 125.5 
125.1 | 124.0 
125.0 | 123.7 
125.5 124.3 
125. 7 124. 4 
125.8 | 125. 6 
125.8 | 126, 2 
126. 4 126. 2 
126. 7 126. 2 
126. 7 126. 2 
127.1 125.7 
127.1 | 125.9 
127.5 | 126. 0 
127.7 | 127.0 
128.0 | 127.5 
129. 5 129. 4 
130. 9 | 130. 4 
132. 5 | 130. 8 
133.5 | 131.7 
134.3 | 130.0 
134.7 | 130. 4 
135.1 | 131.6 
135. 7 131.8 
136. 4 132. 6 
137.3 133. 5 
137.7 133. 4 
137.8 | 133. 6 
137.7 | 135.4 
139.9 | 135.8 
141. 4 | 136.0 
142.6 | 137.6 
143.7 | 137.4 
143.8 | 138. 1 
144.2 137.8 


Source: Basic data, Department of Labor, Bureau of Labor Statistics; data regrouped by 
Commerce, Office of Business Economics. 


Department of 
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TABLE 40.— Relative importance of wholesale commodity prices grouped as to origin 
and stage of fabrication in table 39 








Relative 
importance, 
Dece mber 
Commodity price group: 1954 
AR wnoeeals Gommogies:.—. ee ee ee 100. 00 
Raw materials or semimanufactures__...........-_-.._---_------~ 23. 86 
PMN gS ge es ee 76. 14 
Agricultural products____-_-_- nectsthet sais €ce <a sajinalanieceiiees alti abies ae 
Raw ‘OF semiimenOrantured..~ < oo so on nk ne cen nan cde 11. 28 
Foods- 


Nonfoods-_- 





Manufactured or processed 


| 
} 
| 


Foods and beverages : aide sae eae 14. 98 
Nonfoods_-_-_ : oo anes eee ee ke Gea a SD 
Nonagricultural products a ae aa 60. 13 
Raw or semimanufactured saa ai habenieteee ema sn alte Bacacctea caster a 
Chemicals stent ae ee ea Se <0 

Forest products ee Se hae ot oe 2. 65 

Mineral fuels Y eee 2. 50 

Metals__ a Se oe eae scot a 
Nonmetallic structural minerals IE ARLE RN ore ie . 69 
Manufactures ‘ oo ee he ent ol Ecce 47. 64 
Chemicals De ee ee oe Pee eae 

FCI PINOLE ao psc tn. ob ohaca sein ce ac ca arated thea Se 4.14 

Fuge G06 power? s205 3h 35 Sc be Uo ae 6. 52 

Metals LS i a 30. 12 
Nonmetallic structural minerals____- i k ‘ . 1. 96 
Seafoods and products not readily allocable as to origin__.__.___---- 6. 34 
Rew t...5. ‘. ne ye Se ee ie ome ee ao i 09 
Processed or manufactured__ ah wats hehe Bee + apace eee 6. 25 
Apparel 7 ae ep ee ee 


EXPLANATORY NOTE 


These indexes of raw or semimanufactured materials and manufactured prod- 
ucts were obtained by regrouping various components of the Bureau of Labor 
Statistics index of wholesale commodity prices. All components were used, each 
one weighted by the same weights employed by the Bureau of Labor Statistics. 

The components of the indexes of raw or semimanufactured materials and of 
manufactured products as regrouped by the Office of Business Economics are as 
follows: 

Agricultural products: 
Foods: 

Raw: Fruits and vegetables; grains; livestock and live poultry; fluid 
milk; eggs; peanuts; cottonseed; soybeans; raw coffee, tea and 
cocoa beans. 

Processed: Processed foods group less fish; alcoholic beverages; nonal- 
coholic beverages. 

Nonfoods: 

Raw: Plant and animal fibers; hay; hayseeds; flaxseed; copra; leaf 
tobacco; hides and skins; inedible fats and oils: natural crude rubber 

Manufactured: Cotton, wool, silk, and other textile products; leather; 
footwear and other leather products; tires, tubes, and other rubber 
products (with one-half weight); cigarettes, cigars, and other tobacco 
products; and manufactured animal feeds. 
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EXPLANATORY NOTE—Continued 
Forest products: 

Raw or semimanufactured: Lumber, woodpulp, and waste paper. 

Manufactured: Millwork; plywood; paper; paperboard; converted paper and 
paperboard products; building paper and board; wood furniture, household 
and commercial. 

Chemicals: 

Raw or semimanufactured: Synthetic and reclaimed crude rubber; synthetic 
fibers; industrial chemicals; paint materials; and fertilizer materials. 

Manufactured: Synthetic yarns, fabrics and knit goods; prepared paints; 
drugs, pharmaceuticals, cosmetics, and perfumes; mixed fertilizers; other 
chemical products; tires, tubes, and other rubber products (with one-half 
weight). 

Fuels: 
Raw or semimanufactured: Coal, gas, petroleum, and natural gasoline. 
Manufactured: Coke; electricity; gasoline, kerosene, fuel oils; and lubricants. 
Metals: 

Raw or semimanufactured: Iron ore; serap; pig iron and ferroalloys; semi- 
finished steel; castings and forgings; nonferrous primary and secondary 
metals and scrap. 

Manufactured: Finished iron and steel products, including structural metals; 
nonferrous metal products; metal products and equipment such as con- 
tainers, hardware, plumbing, heating, furniture, appliances, including 
radios and TV sets, silverware, cutlery, watches and clocks, machinery 
and motive products. 

Nonmetallic minerals, structural: 

Raw or semimanufactured: Concrete ingredients. 

Manufactured: Glass products; concrete products; clay products; gypsum 
products; vitreous china plumbing equipment; asphalt roofing, and other 
nonmetallic minerals. 

Seafoods and products not readily allocable as to origin: 

Raw: Unprocessed fin fish. 

Manufactured: Processed and canned fish; apparel; upholstered furniture, 
bedding, and floor covering; toys; sporting and athletic goods; notions and 
accessories; jewelry and photographie equipment; and other miscellaneous 
products. 


Source: Basic data, Department of Labor, Bureau of Labor Statistics; data regrouped by Department of 
Commerce, Office of Business Economics. 
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TABLE 42.—Implicit price deflators for gross national product by major segments, 





} | 
.--.|70. 0/67. 


1929-56 
[1947 = 100] 


| | | | | | | | | , 
1929) 1930) 1931| 1932 1933) 1934) 1935 1936) 1937 1938 1939 1940 1941)1942)1943 


| | 
58. 1/59. 2 58. 4,57. 9 58. 6 63. 5|71. 2)77. 












































Gross national product 4/60. 3) 54. 3) 54. 057. 3 56.7 
Personal consumption expenditures_|73. 6 70. 3/62. 6|55. 4 53. 6 56. 7 57. 8 58. 2'60. 3 58. 9/58. 1/58. 7/62. 6|70. 0,76. 5 
Durable goods : ..|70. 7/67. 9/60. 6 53. 0 52. 0,55. 4 54. 5) 54. 5) 56. 9/57. 0/56. 5/57. 4/61. 9/69. 2/76. 2 
Nondurable goods " 64. 8/61. 6|52. 6/44. 9/45. 3/50. 8 52. 9 53. 2 55. 1/52. 3/51. 3/52. 0/56. 6/65. 8/73. 4 
Services 88. 684. 8/79. 3|73. 0/67. 2/66. 9/67. 2/68, 4,70. 8,71. 6/71. 672. 0|74. 5)78. 5/82. 7 
Gross private domestic investment: 
New construction 53. 9! 52. 2.47. 7/40. 8140. 6|43. 4/44. 2/45. 0/50. 4:50. 7/50. 6 > 7 56. 0/61. 6 69. 2 
Residential nonfarm - 52. 6| 51. 3/46. 7|37. 7\37. 541. 7/41. 1|43. 2/47. 6)49. 2 49. 9/51. 5/56. 3/59. 9.65. 2 
Other .| 54. 9) 52. 6'48. 4/42. 5142. 4.44. 4/47. 046. 8 52. 8/52. 3/51. 5 51 9/55. 6/63. 1/71. 9 
Producers’ durable equipment. _/|68. 5/65. 8/62. 3| 58. 8/55. 7/59. 3,59. 1, 59. 0/63. 3/65. 4| 64. 0/66. eg 6|76. 4/77. 2 
Change in business inventories | | | ices | | = ; eat 
Net foreign investment = : ae roe e 
Government purchases of goods and | | | | | | | | | 
services 62. 4|60. 7/57. 9 53. 4) 54. 0/56. 7 57. 5/58. 3) 59. 6/57. 9) 58. 3/58. 5/66. 3/73. 0\77. 6 
Federal 56. 0) 52. 8|53. 2|48. 9/47. 3 52. 9/53. 8 58. 3 58. 0/55. 1\57. 3) 55. 9/67. 3|73. 4/77. 9 
State and local 63. 8 62. 4/58. 9 54. 5/56. 7/58. 6/59. 2.58. 4,60. 6,60. 1.59. 0)60. 7/64. 3|70. 074. 8 
Gross Government product_|61. 5|61. 3|62. 0/60. 5/58. 3/58. 7/58. 3) 59. 761.0 61. 8/61. 2! 59. 9} 57. 2|60. 9\64. 1 
Other gross product___.--_- om _ 760. 2\53. 9|53. 6/57. 2/56. 6/5 oe 59. 0/58. 1/57. i 564. + 578. 9 
1 | | | i | 
| | 
1044 1045| 1946 | — 108 1949 | 1950 | 1951 | 1952 | 1953 | 1954} 1955 | 1956 
ree bl he Rd 
Gross national product 78.8} 81.2) 89. 5) 100. 0) 105. 5/106. 6) 107. 7) 116. 0) 117. 6} 119. 0) 119. 9/121. 2/124. 9 
Personal consumption expendi- | 
tures ...| 80.8) 83. 8) 90. 3) 100. 0) 105. 7) 104. 8) 106. 2) 113. 5) 115. 3) 116. 8) 117. 8) 118. 0) 120. 2 
Durable goods | 85.6] 90.6] 92. 2}100. 0/104. 3) 105. 1]105. 1/112. 0/111. 3)111. 7|109. 1|109. 9/110. 7 
Nondurable goods 77.6} 80.8) 88. 6|100. 0} 105, 9}102. 3}103. 3) 112. 2)113. 4) 112. 9) 113. 4|112. 6)114. 2 
Services | 86.3} 88. 5} 92. 9/100. 0) 105. 9} 108. 9] 111. 4/116. 1} 120. 0) 125. 0/128. 2/130 4/133. 5 
Gross private domestic invest- | 
ment: 
New construction_ | 74.7) 76.8} 83.3)}100. 0)111. 4/110. 7/113. 9) 122. 8) 125. 9) 130. 1) 129. 6) 132. 1) 138. 1 
Residential nonfarm | 71.6) 77.0) 83. 4/100. 0) 112. 0) 109, 2/113. 8) 121. 6) 124. 9) 127. 4/125. 8) 128. 8/134. 3 
Other | 76.1) 76.8} 83. 3/100. 0/110. 9/112. 0)113. 9}123. 9) 126. 9)132. 4/133. 4/135. 6)141. 5 
Producers’ durable equip- | 
ment | 78.3) 79.3) 87. 4/100. 0) 108. 1/113. 3) 115. 7/125. 7/126. 4) 127. 8/128. 2/130. 3) 139. 3 
Change in business inven- | | 
tories | 
Net foreign invest ment | } = | 
Government purchases of goods | | | | | 
and services 76.0} 76.9} 91. 0/100. 0) 104. 9) 108. 2) 111. 3) 121. 3) 122. 3) 121. 2) 125. 1/129. 6/135. 3 
Federal | 75.8] 76.4) 92. 2) 100. 0) 100. 8} 104. 6) 108. 0/119. 9} 119. 0) 116. 3) 119. 1) 123. 7/127. 7 
State and local 77.8) 81.8) 88. 8/100. 0) 110. 8) 113. 6)115. 3) 124. 3/130. 6} 134. 6/137. 3}140. 1) 148.0 
Gross Government | | 
product | 69.7) 77.9) 91.9) 100. 0) 104. 5) 111. 0/115. 0/118. 3) 124. 7/128. 9) 134. 1) 142. 4/149. 5 
Other gross product | 80. q 81. 8 89. 2| 100. 0) 105. 6) 106. 2) 107. 2/115. 8) 117. 0} 118. 1) 118. 7) 119. 5 122.9 
| | | | | | | 


Source: Department of Commerce 
and February 1957. 











, Office of Business Economics, Survey of Current Business, July 1956, 
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TABLE 43.—Indexes of earnings and wage rates in manufacturing, agriculture, and 
Government, 1910-56 


[1947-49 = 100] 




















| | | | 
| All manufacturing | Agricul- | | All manufacturing | Agricul- | 
seal ___|turecom-|} Govern- \| meee ons ture com-| Govern- 
| | posite | ment | | | posite | ment 
Year | Average | Average | wage | Year Average | Average | wage | 
hourly weekly rate | hourly weekly rate 
| 
OT Te i Ob eae (1) (2) (3) (4) 
1910 22.2 28.1 || 1934. 40.0) 347] 23.1 | 5.8 
1911 22. 6 | 28.7 || 1935 41.4 | 38.0 | 25. 4 | .4 
1912 23. 6 29.5 || 1936 41.8 41.1 | 27.3 8 
1913 24.0 30.2 || 1937 46.9 45.4 | 30.7 8.0 
1914 16. 8 20.8 23. 6 | 30.9 || 1938. | 47.1 | 42.1 | 29. 8 | 5 
1915 | | 23. 6 | 31.6 i 1939 47.6 | 45.1 | 29.8 | 1 
1916 } 25.9 | 32.5 || 1940 49.7 47.6 30.3 5. 7 
1917 32.6 | 36.4 || 1941 54.8 55.9 37.0 | .4 
1918 | 40.9 | 42.1 | 1942 64.1 69. 2 | 48.0 | 9 
1919 | 35.9 41.7 47.6 | 42.4 || 1943 72.3 81.5 63.3 | 0 
1920 | 41.7 49.7 | 55.7 46. 9 | 1944 76. 6 87.0 75. 8 | 3 
1921 38.7 41.9 | 36.0 | 51.3 || 1945 | 76.9 83.8 84.5 | ce 
1922 36. 6 40.6 35. 6 | 51.7 1946 81.7 $2.8 | 92.2 | 4 
1923 39. 2 45.0 | 40.9 | 52.6 || 1947 93.0 94. 4 | 97.9 | 1 
1924 41.1 45. 2 | 41.8 53.0 || 1948 101. 5 102. 2 102.8 .4 
1925 41.1 46.0 | 42.3 | 53.7 || 1949 105. 3 | 103. 7 99.3 5 
1926 41.2 46.6 | 12.7 | 55.1 || 1950 | 1102} 112.0 99.8 | 4 
1927 41.4 46.7 | 42.7 | 56.1 || 1951 | 119. 5 | 122. 2 111.1 2.5 
1928 12.3 47.2 | 42.7 | 57.5 || 1952 125. 6 | 128. 4 117.3 6 
1929 42. 6 47.3 | 43.2 | 58.5 | 1953 133.1 | 135.4 119. 4 | 22. 6 
1930 41.5 43.9 40. 4 58.3 1954 | 136.1 | 135. 7 | 117.3 27.5 
1931 38.7 39.4 | 30.7 | 59.0 || 1955 | 44] 1445] 119.9} 135. 4 
1932 33.5 32. 2 23.1 | 57.5 ] 1956 149. 0 | 151.3 | 125, 2 142. 2 
1933 33. 2 31.6 | 20. 6 | 55. 4 || 
| | | | | 





Sources: Col. (1), from table 44 converted to an index by the staff of the Joint Economic Committee. 
Col. (2), from table 45 converted to an index by the staff of the Joint Economic Committee. Col. (3), 
from table 46 with the base of the index shifted from 1910-14 to 1947-49=100. Col. (4), price deflator for 
Government gross product (table 42), which consists of compensation of general Government employees, 
data for 1929-55 computed by the Office of Business Economics, Department of Commerce, converted from 
1947= 100 to 1947-49=100. Extended back to 1910 on the basis of data of the National Bureau of Economic 
Research. 


TABLE 44.—Average hourly earnings for production workers or nonsupervisory 
employees, 1914, 1919-57 


























All manufac- Durable goods Nondurable Building con- | 
turing | manufacturing | goods manu- | struction | Retail trade ! 
facturing | 
Period d a at a 
Current} 1956 |Current} 1956 |Current} 1956 |Current} 1956 (|Current) 1956 
| prices | prices ?} prices | prices ?} prices | prices ? | prices | prices?| prices | prices ? 
| 
- - - — | 
| | | } | 
1914 | $0. 223 | $0604; @) | @) (3) Qe | @ (2) (3) (3) 
1919__ .477 | i (3) (3) ) io & fo 8 (3) (’) 
1920 . 555 | } (3) (3) ® | ® | ® | @® | @& (3) 
1921 __ . 515 ; @ | @& (3) @) | ge | & | & 
1922__ . 487. | (3) (3) (3) @) | @& @® | & (3) 
1923 . 522 | (3) (3) SS be ke ih | SS (3) 
1924 ‘547 @) | @) (3) e® | ® | ® | ®@ (3) 
1925 | ,547 . @. to i Oe ee (3) (3) (3) (3) 
1926 |} .548 (3) (3) @) | (3) (3) @) | @ @) 
1927_. | . 550 (3) (3) @) | @) (3) (3) (3) (3) 
1928 | . 562 (3) (3) (3) (3) (3) @ | @ (3) 
1929. _ | . 566 | (3) (3) (3) (3) (3) @ | @ | & 
1930 __ . 552 @® | & SS bk ee: in © ®) | ® (3) 
1931 . 515 | | (3) j (3) } (3) | (3) | (4) (3) (3) | (3) 
1932 | . 446 | $0.497 | $0. 988 | $0. 420 | $0.835 | (3) @) | @ (3) 
1933 . 442 | |} .472] .902] .427| .897]| (@) (3) 3) | @) 
1934 . 5382 1 556 1. 130 | . 515 1.047 | $0. 795 | $1. 616 @) | ®@ 
1935 | -550 | 1 577 | 1.143 | . 580 1. 050 | .815; 16144; @ | @® 
1936 | . 556 1 | 586 1. 149 | .529 | 1.087 | 824) 1616) () (3) 
1937 | . 624 1. 182 | 674 | 1.277 | -577 | 1.093 | -903 | 1.710 (8) (3) 
1938 . 627 1. : . 686 1. 322 . 584 1, 125 | -908 | 1.750 (@) (3) 
eral _| 633 1 698 | 1.366 | .582) 1.139; .932 1.824 | $0.542 | $1. 061 
1940 } . 661 1. 283 | . 724 1. 406 | . 602 1. 169 | .958 | 1.866 . 553 1. 074 
1941 . | .729 1. 348 .808 | 1.404 . 640 1.183 | 1.010! 1,867 . 580 | 1. 072 





See footnotes at end of table, p. 136. 
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TABLE 44.—Average hourly earnings for production workers or nonsupervisory 
employers; aren 1919-567—C ontinued 


| 
| 





turing 
Period ae ee 
Current; 1956 
prices | prices 2} 
taal $0. 853 | $1. 422 
ee ; mal . 961 1. 509 
SE at Se 1. 019 1. 575 
1945 1. 023 1. 545 
1946 __ 1, 086 1. 513 
a 1, 237 1. 505 
a ; 1.350 | 1.525 
cs ak 1.401 | 1.599 | 
1950__ 1, 465 1. 655 
1951 1. 59 1. 66 
1952 1. 67 1.71 
1953 __ 1.77 1. 80 
1954__ 1.81 1.83 
Pic ccmson 1.88 1.91 
lin inks icing 1. 98 1. 98 
1953—January-_--- 1.74 1.78 
February _ - 1.74 1. 78 
March. 1.75 1.79 
Bier. 4 t:..-~ 1.75 1.79 
le ee 1. 76 1.79 
SUNG. feces 1.77 | 1.80 
July | 2H |. hw 
August.......| 1.77 1.79 
September_.-| 1.79 | 1.81 
October___..- 1. 79 1.80 
November..-} 1.79 | 1.81 
December...-| 1.80 | 1.82 
1954—January......| 1.80 1. 82 
February _- 1.80 | 1.82 
March_.....- 1.79 | 1.81 
MINE. 222i 1.80 | 1.83 
May......... } 1.81 | 1.83 
ee ee } 181 | 1.83 
Peeks | 1.80 | 1.82 
August_....-- / 1.79 | 1.81 
September...) 1.81 | 1.83 
October___..- 1,81 1. 84 
November...| 1.83 1. 86 
December....| 1.83 | 1.86 
1955—January _. 1, 84 1.87 
February - - 1. 85 1. 88 
March.__- 1. 85 1.88 
April__. 1. 86 1.89 
May. 1. 87 1. 90 
June... 1. 87 1. 90 
July_... 189 | 1.91 
August___._- 188 | 1.91 
September __ 1.90 | 1.92 
October 1.91 1.93 
November___| 1.93 1.95 
December. 1, 93 1. 96 
1956—January __ 1.93 1. 96 
February _- 1.93 1. 96 
March__ 1.95 1. 98 
April... 1. 96 1. 98 
May. 1.97 1.98 
June_. 3 1.97 1.97 
Jaly... 1. 97 1. 96 
August__- 1. 98 1.97 
September__.| 2.00 1. 98 
October 2. 02 1.99 
November_..} 2.03 2.00 
December_. 2.05 2. 02 
1957—Jan‘1ary 2.05 2.02 
February 2.05 2.01 
March 2.05 2.00 
April-_- 2 05 2.00 


1 Hours and earnings data exclude eating and drinking places. 


| 


All manufac- 





| 
| 


| 





| 


| 


Durable goo1s 
manufacturing 





Current| 


prices 


$0. 947 


. 059 
-117 


111 


. 156 
. 292 


. 469 


1 
1 
1 
1 
1 
1 
1 
1. 
1 
1 
1 
1 
2. 
2 
1 
1 
1 
1 
1 
1 
1 
i 
1.9 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1.9 
1 
1. 
1 
1 
1 
1 
Ls 
1 
1 
1 


aranynr Een ns ere 


98 


ol 
ol 
04 
04 
05 
. 06 
. 06 
. 05 
. 06 


- 410 | 








1956 





Bee Eee OE ee ee eee eee eee eeneaae 


WH NNNNNNNNNNNNN DY 





| 


1. 662 | 


. 726 
678 
610 


572 | 
593 | 


677 
737 
75 
81 
90 
94 


. 04 


10 
88 


. 90 
. 89 


90 
90 
90 
90 


. 90 


92 
91 


. 92 


92 


. 93 


92 
92 
93 
93 
93 
93 


- 93 


96 
96 
97 
9S 
99 
. 99 
. 00 
01 
02 
01 
O4 
04 
06 
06 


. O7 


09 
09 
. 08 
. 09 
.10 
. 09 
. 09 
06 
. 09 
. 12 
. 12 
.13 
15 
.14 
12 
.13 


12 


Nondurable 
goods manu- 
facturing 





| 
Current 


. 803 | 
. 861 
. 904 
015 
171 


278 | 


325 
. 378 
48 
54 
61 
. 66 
71 
81 
58 
58 
59 
59 
60 
60 
61 
61 
63 
62 


—_ 
Ss 


i 
Cow 
S4E8EE 


| 





1956 


Perea 
. 261 
. 331 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
E. 
1. 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1. 
1 
1 
1 
1 
1 
1 
1 
1. 


"| prices | prices ? 


205 


366 


.414 
. 425 
444 
. 513 
. 557 
. 55 
. 58 
. 63 
. 68 


74 


81 
.61 
. 62 
. 63 


63 


. 63 
. 62 
. 63 
. 63 
. 64 
. 63 
. 65 
. 66 
. 66 
. 67 
. 67 








Buililine con- 





struction 
Current! 1956 

prices | prices ? 
$1. 148 | $1.913 | 
1.252 | 1.965 
1. 319 | 2. 039 
1.379 | 2.083 
1.478 | 2.058 
1.681 | 42.045 
41,848 | 2.088 
1.935 | 2.209 
2.031 | 2.295 
2.19 2. 29 

2.31 2. 36 

2. 48 2. 52 

2.60 | 2.63 

2.66 | 2.70 

2.80 | 2.80 

308 12.8 

2.41 2.47 

2.42 | 2.47 

2.44 | 2.49 

2.44 | 2.49 

2.44 | 2.48 

2.47 2. 50 

2.49 2. 52 

2.52 | 2.54 

2. 54 2. 56 

2.55 2. 58 

2. 57 2. 60 

2.58 | 2.60 

2. 59 2. 62 

2.59 | 2.62 

2.57 | 2.61 

2.58 | 2.61 

2. 57 2. 59 

2.57 | 2.59 

2. 60 2. 63 

2. 62 2. 65 

2.62 | 2.66 

2. 63 2. 67 

2. 64 2. 68 

2. 64 2. 68 

2. 64 2. 68 

2.62 | 2.66 

2. 63 2. 68 

2. 63 2. 68 

2.64 | 2.68 

2.66 | 2.70 

2.67 | 2.71 

2.68 | 2.71 

$0.1 3278 

271 | 2.74 

2.72 | 2.76 

2.74 | 2.78 

2.74 | 2.78 

2.75 | 2.79 

2.75 2.78 

2.76 | 2.78 
2.78 | 2.78 

2.79 | 2.77 
2.81 | 2.80 

2.84 | 2.82 

2.85 | 2.81 

2.87 | 2.83 
289 | 2.85 

2.91 | 2.86 
2.92 | 2.86 

2.92 | 285 
@) | @) 





? Earnings in current prices divided by consumer price index on base 1954= 100. 


3 Not available. 


| 








| Retail trade! 
i og —“s 
|Current| 1956 
prices | prices 2 
$0.626 | $1.043 
. 679 1. 066 
731 1. 130 
.783 | 1. 183 
. 893 1. 244 
1. 009 1. 227 
1.088 | 1.229 
| 1.137] 1.298 
| 1,176 1. 329 
13 | 133 
Let 2a 
1.40 | 1.42 
| 1.45 1. 47 
1.50 | 1.82 
| 1.57 | 1.87 
|} 1.36 | 1.39 
| 1.37 1.40 
| 1.37 1. 40 
| 1.38 1.41 
1.39 1. 42 
1. 40 1.42 
1.41 | 1.43 
1.41 1. 42 
| 142 | 1.43 
1142] 18 
| 1.42 | 1.4 
| 1.39 1. 41 
| 1.43 1. 44 
| 1.43 | 1.44 
| 1.43 1. 45 
| 1.43 | 1.45 
| 1.45 | 1.46 
| 1.45 | 1.46 
P Uo ke 
1.46 | 1.47 
| 1.46 | 1.48 
| 1.46 | 148 
1.46 | 1.48 
1 1.438 | 1.45 
| 1.48 | 1.50 
| 1.48 | 1.50 
| 1.48 | 1.50 
1.49 1. 52 
1. 50 1. 53 
1. 51 1.53 
1.52 | 1.54 
1.52 | 1.54 
1. 53 1. 55 
i Led. 2s 
| 262 | 184 
| 1.49 | 1.51 
1. 54 1. 56 
| 1.54 1. 56 
1. 54 1. 56 
1. 56 1. 58 
1. 56 1. 57 
| 1.58 1. 58 
| 1.59 1. 58 
| 1.58 | 1.87 
| 1.59 | 1.58 
1.59 | 1.57 
1. 59 1. 57 
1. 55 1. 53 
1. 61 1. 58 
1.61 1. 58 
1.61 1. 57 
(3) (3) 


4 Data beginning with January 1948 not strictly comparable with those for earlier years. 


Note.— Monthly data available beginning 1932 for manufacturing industries, 1934 for building construc- 


tion, and 1939 for retail trade. 


1914 and on continuous basis beginning with 1919. 


Annual data for total manufacturing industries available for years 1909 and 


Source: Department of Labor, Bureau of Labor Statistics. 


Ta 
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TaBLE 45.—Average weekly earnings for production workers or nonsupervisory 
employees, 1914, 1919-57 




















All manufac- | Durable goods | Nondurable | Building con- 
| turing manufacturing goods struction Retail trade ! 
| manufacturing | | 
Period cals ~ = =" ind : 
| 
Current] 1956 |Current! 1956 |Current! 1956 |Current] 1956 |Current] 1956 
prices | prices ?| prices | prices ?| prices | prices 2| prices prices ?| prices | prices ? 
1914. .-| $1.01 | $2.84 @ | ®@ | ® | ® | @® ® | @®@ | @ 
1919 | 22.08| 3466) @) | @ | @& (3) (3) (3) @ | (@) 
1920 a --| 26.30} 35.64| @ % | @®& O-—.- Git @ @® | 
1921 22. 18 33. 76 (3) i eG eee ee (3) (3) (3) (3) 
1922 21. 51 34. 92 @® | @® | ®& SO. t- Suit & (3) (3) 
1923 23.82 | 37.99 | $25.78 | $41.12 | $21.94 | $34.99 @) | (3) (3) 
1924 23.93 | 38.04 25. 84 41.08 22.07 | 35.09); (3) (3) (3) (3) 
1925 24. 37 37. 78 26.39 | 40.91 | 22.44] 34.79 (3) (3) (3) (3) 
1926 24. 65 37. 86 26. 61 40. 88 22.75 34. 95 (3) (3) (3) (3) 
1927 24.74 | 38.72 | 26.66) 41.72 23. 01 36. 01 (3) (3) @ | & 
1928 24. 97 39. 57 27. 24 43.17 | 22.88 36. 26 (3) a | & ; (3) 
1929 25.03 | 39.67 27. 22 43. 14 2. 93 36. 34 (3) (3) (3) (3) 
1930 23. 25 37.87 | 24.77 40. 34 21. 84 35. 57 Gg | & (3) (3) 
1931 mond 20. 87 37. 33 21. 28 38. 07 20. 50 36. 67 (3) (3) @ | 
1932 17.05 | 33.90 | 16.21 | 32.23 17.57 | 34.93 ® | @& (3) (3) 
1933 16. 73 35. 15 16.43 | 34.52 16. 89 35. 48 @® | & @ | & 
1934 18. 40 37. 40 18.87 | 38.35 18. 05 36.69 | $22.97 | $46.69) @) | (3) 
1935 20. 13 39. 86 21. 52 42. 61 19. 11 37.84 | 24.51 48. 53 (3) (3) 
1936 ; _.| 21.78 | 42.71 | 24.04] 47.14] 19.94] 39.10] 27.01] 52.96] @) (3) 
1937 24.05 | 45.55 | 26.91 | 50.97] 21.53] 40.78] 30.14] 57.08 | (3) | (3) 
1938 22. 30 42.97 | 24.01 46. 26 21.05 40.56 | 29.19 | 56.24 (3) (3) 
1939 j -| 23.86 | 46.69} 26.50] 51.86] 21.78 | 42.62 | 30.39 | 59.47 | $23.14 | $45. 28 
1940 E Z 25. 20 48. 93 28.44 | 55.22 | 22.27 43. 24 31.70 | 61.55 | 23.50 | 45.63 
1941 ; 29.58 | 54.68 | 34.04 62.92 | 24.92 46. 06 35. 14 64.95 | 24.42 | 45. 14 
1942 pin .| 36.65 | 61.08 |} 42.73} 71.22 29.13 48. 55 41.80 69.67 | 25.73 42. 88 
1943 --| 43.14 67.72 49.30 | 77.39} 34.12 53. 56 48. 13 75. 56 | 27. 36 | 42.95 
1944 G 46. 08 71.22 | 52.07 | 80.48 | 37.12) 57.37 | 52.18 | 80.65 29.53 | 45.64 
1945 .--| 44.39 67.05 49.05 | 74.09 | 38.29 57.84 | 53.73 | 81.16 | 31.55 | 47.66 
1946 43. 82 61.03 | 46.49 64. 75 41.14 57.30 | 56.24 | 78.33 36.35 | 50.63 
1947 49.97 | 60.79 | 52.46 63.82 | 46.96 | 57.13 63.30 | 77.01 40. 66 | 49. 46 
1948 ‘ 54.14 61.18 57.11 64. 53 50.61 | 57.19 | 468.85 | 477.80 43.85 | 49.55 
1949 : 54.92 | 62.69 | 58.03 | 66.24 51. 41 58. 69 70. 95 80. 99 45.93 | 52.43 
1950____.- ..| 59.33 | 67.04 | 63.32 | 71.55 | 54.71 | 61.82 | 73.73 | 83.31 | 47.63 53. 82 
1951 . "= 64.71 | 67.76 | 69.47 72. 7 58. 46 61.21 | 81.47) 85.31 | 50.65) 53.04 
1952 | 67.97 69.57 | 73.46 | 75.19 | 60.98 | 62.42 | 88.01 | 90.08 | 52.67 | 53.91 
1953 ‘ 71.69 | 72.78 | 77.23 78. 41 63.60 | 64.57 91. 76 93. 16 54. 88 55. 72 
1954 71.86 | 72.73 | 77.18 | 78.12 | 64.74| 65.53 94.12 95. 26 56.70 | 57.39 
1955 7 | 76.52 77. 69 83. 21 84. 48 68. 06 69. 10 | 96. 03 97. 49 58. 50 59. 39 
1956 80.19 80.19 | 86.31 86. 31 71.68 | 71.68 | 101.92 | 101.92 60.45 | 60.45 
1953—January 71.34 | 72.86 | 77.10 | 78.67 | 62.88 64.16 | 88.93 90.74 | 53.45 | 54.54 
February....| 71.17 72.92 | 77.33 | 79.23 62.88 | 64.43 89.78 | 91.99 53.70 | 55.02 
March. -. | 71.93 | 73.55 | 77.52 79.26 | 63.60 65.03 | 89.79 91.81 53.70 | 54.91 
April 71.40 | 73.01) 77.56 | 79.30 | 62.81 | 64.22 | 90.04) 97.07 | 53.82] 55.03 
: May 71.63 | 73.02 | 77.19| 78.69] 63.20| 64.42| 91.01| 92.77| 54.2 55. 26 
June. -| 72.04 | 73.14 | 77.42 | 78.60 | 63.52 | 64.49 | 92.23 | 93.63 | 55.16) 56.00 
July 71. 33 72. 27 76.70 | 77.71 | 63.76 | 64.60 | 91.64 92. 85 56.26 | 57.00 
August -| 71.69 72. 41 77.27 78. 05 63. 76 64.40 | 93.62 | 94.57 56. 12 56. 69 
September | 71.42 72. 06 77.14 | 77.84 63. 57 64.15 | 90.97 | 91.80 | 55.52 56. 02 
October | 72.14 72. 65 77.90 | 78.45 | 63. 67 64.12 | 95.76 96. 44 55.24 | 55.63 
November - - -| 71.60 | 72.32 77.14 | 77.92 | 63.73 64.37 | 93.59) 94.54 | 54.96 55. 51 
December 72. 36 73. 16 77.52 | 78.38 64. 45 65.17 | 93.29 94.33 | 54.49 55. 10 
| 1954—January } 70.92 | 71.56 | 76.59 | 77.29) 63.53 | 64.11 | 87.46] 88.25 | 55.77 56. 28 
} February....| 71.28 | 72.00 | 76.38 77.15 | 64.02 | 64.67 | 93.24) 94.18 | 55.91 | 56.47 
) March.- 70. 71 71. 57 76.00 | 76.92 64.02 | 64.80 | 94.28 95. 43 55. 91 56. 59 
) April , 70. 20 71. 20 75.43 | 76.50 62. 87 63. 76 93.55 | 94.88 55. 77 56. 56 
May 71.13°| 71.85 76. 21 | 76.98 | 63.91 | 64.56 | 94.43 95.38 | 56.26) 56.83 
7 June......---| 71.50 | 72.15 | 76.40 | 77.09} 64.57] 65.16) 95.09 | 95.95 | 56.84] 57.36 
8 July scons 70. 92 71. 56 75. 83 76.52 | 64.74 65.33 | 94.83 95. 69 58.11 | 58.64 
5 August i 71. 06 71. 78 76.59 | 77.36 | 64.68 | 65.33 | 95.94 96.91 | 57.96 | 58.55 
7 September._-.| 71.86 72. 81 77. 39 78. 41 65. 24 66.10 | 94.06 95.30 | 57.09 | 57.84 
‘ October ‘ 2. 2 73. 32 77.97 79.16 | 65.07 66. 06 95. 89 97.35 | 56.65 57.51 
7 November._-| 73.57 | 74.61 79. 15 80. 27 65.97 | 66.91 94.15 95.49 | 56.50 | 7.30 
7 December 74. 12 75. 33 80. 15 81. 45 66. 47 67.95 95. 04 96. 59 56.34 | 57.26 
3 1955—January | 73.97 75. 17 80.16 | 81.46 66.02 | 67.09 | 92.66 94.17 | 57.57 | 58.51 
8 February 74. 74 75. 96 80.56 | 81.87 66. 36 67.44 | 91.34 | 92.83 | 657.57 58. 51 
8 March... 75.11 | 76.33 | 81.36 | 82.68 | 66.70 | 67.78 | 94.32] 95.85] 57.42| 58.35 
7 April 74. 96 76.26 | 81.58 | 82.99 66.30 | 67.45 93.10 | 94.71 57. 51 58. 50 
May 76. 30 77. 62 82.78 | 84.21 67. 32 68.48 | 96.52 | 98.19 58. 20 59. 21 
June- -- acol ae 77.27 81. 58 82. 82 67.83 | 68.86 | 96.89 | 98.37 | 59.04 59. 94 
July..........| 3% 77. 37 82. 21 83. 29 68.06 | 68.96 98.95 | 100.25 | 60.34] 61.13 
August .| 76.33 77. 49 82. 61 83. 87 67. 83 68. 86 97.99 | 99.48 60.19 | 61. 11 
September...| 77.71 | 78.57 | 84.66 | 85.60 | 68.97 | 69.74 | 100.23 | 101.34| 59.82| 60.49 
October_.....| 78. 50 79.37 | 85.07 86. 02 69. 32 70. 09 98. 01 99. 10 58. 98 59. 64 
November...| 79. 52 80. 32 85. 69 86. 56 70. 12 70. 83 94. 04 94.99 | 58.67 | 59.26 
me December....| 79.71 80. 76 86. 52 7. 66 70. 30 71. 23 98. 19 99. 48 58. 71 59. 48 
nd See footnotes at end of table, p. 138. 
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TaBLE 45.—Average weekly earnings for production workers or 
employees, 1914, 1919-57—Continued 


| 


nonsupervisory 


All manufaec- | Durable goods Nondurable Building con- 
turing | manufacturing goods struction lietail trade 
| manufacturing 
Period %. J oe ae eT 5 a 
Current| 1956 |Current] 1956 |Current! 1956 |Current) 1956 |Current] 1956 
prices | prices?| prices | prices ?| prices | prices?| prices prices ?| prices | prices ? 


| 
| 

ome - a tile aceasta enticement hee 
| 


$78. 55 | $79.67 | $84.87 | $86.08 | $69.83 | $70 


1956—January 82 | $96.17 $97.54 | $59.44 | $60.28 
February 78.17 | 79.28 | 84.05} 85.24 | 69.65] 70.64] 97.27 | 98.65 | 59.29/| 60.13 
March 78.78 | 79.82 | 84.25 | 85.36| 70.49] 71.42] 9515 96.40| 59.14 | 59.92 
April 78.99 | 79.87 | 85.49} 86.44) 70.17 | 70.95 | 99.00 | 100.10 | 59.90 60. 57 
May..---- 79.00 | 79.56 | 84.86} 85.46 | 70.38 | 70.88 | 100.74 | 101.45 | 59.75 | 60.17 
June 79.19 | 79.19 | 85.27} 85.27| 70.95 | 70.95 | 103.42 | 103.42] 61.15 | 61.15 
July 79.00 | 78.45 | 84.25 | 83.66 | 71.71 | 71.21 | 103.23 | 102.51 | 62.17] 61.74 
August 79.79 | 79.39 | 85.68 | 85.25 | 71.68 | 71.32 | 104.53 | 104.01 | 61.78 | 61.47 
September__.| 81.40 | 80.75 | 88.60 | 87.90 | 72.44 | 71.87 | 106.22 | 105.38 | 61.22| 60.73 


October 82. 21 81.15 89.01 | 87.87 | 72.83 | 71.90 | 106.59 | 105,22 60.74 | 59.96 
November 82. 22 81. 08 88. 99 87.76 | 73.26 72.25 | 102.46 | 101.05 | 60. 42 59. 59 
December 84°05 82. 81 91.34 | 89.99 74.03 | 72.94 | 104.62 | 103.07 59. 83 58. 95 
1957—January 5 82. 41 81.03 | 89.16 87.67 | 72.91 | 71.69 98. 94 97. 29 61, 34 60. 31 
February....| 82. 41 80. 64 88. 75 86.84 | 73.10 71.53 | 105.70 | 103. 42 61. 34 60. 02 
March_. 82. 41 80.36 | 88.73 86.74 | 73.30 71.65 | 105.12 | 102. 76 61.18 59. 80 
April 81.80 | 5 79.65 88. 51 570.83 | () ) (3) (3) 


| * 96. 18 | 72.74 


1 Hours and earnings data exclude eating and drinking places. 
2 Earnings in current prices divided by consumer price index on base 1956= 100. 
3 Not available. 


4 Data beginning with January 1948 not strictly comparable with those for earlier years. 


5 Preliminary. 


Note.—Monthly data available beginning June 1914 for all manufacturing industries, 1923 for durable 


and nondurable goods manufacturing, 1934 for building construction, and 1939 for retail trade. 


data for all manufacturing industries also available for year 1909. 
Source: Department of Labor, Bureau of Labor Statistics. 


Annual 


| 
| 
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/ TABLE 46.—Farm wage rates and index numbers, United States, annual averages 
1910-56 

Per month | Per hour, | Weighted | | Index num- 
Fe Bo Per day, without average | Compos- | bers of farm 
Year without board rate per ite rate | wage rates, 
|With board; Without board or room month | per hour |1910-14=100 

' | board | | | 

' | | 

ay 
1910_-- $21. 00 | $28.00 | $1. 35 | $23.00 | $0. 124 | 96 
8 1911__- 21. 50 | 28.00 | 1.35 23. 50 . 126 | 98 
3 1912_-_- 22. 00 29. 50 1.40 |} 2450 | . 132 | 102 
2 1913 22. 50 | 30. 00 1. 40 25.00 | .134 | 104 
7 1914 22. 50 29. 50 1.35 24.50 | . 132 | 102 
7 1915 22. 50 30. 00 1. 40 24.50 | . 182 | 102 
5 1916 25. 00 33.00 | 1. 50 27.00 - 144 | 112 
4 1917 31.00 40. 50 | 1.90 34.00 | . 182 | 141 
5 1918. 37. 50 48.50 | 2. 45 42. 50 . 228 177 
3 1919 43. 00 56. 00 2. 90 | 49. 50 . 266 | 206 
6 1920 51. 00 65. 00 3. 30 | 58.00 . 311 | 241 
0 1921 33. 50 44. 50 2.05 37. 50 . 201 | 156 
5 1922. - 33. 00 43. 50 2. 00 37.00 . 199 | 154 
31 1923_ - 37. 50 47.30 2. 35 42. 50 . 228 | 177 
2 1924- 38. 00 49. 00 2. 40 43. 50 . 233 | 181 
30 1925- - 38. 50 49. 00 2.35 44.00 | . 236 183 
1926. 39. 50 50. 00 2. 40 44.50 | . 239 185 
1927 39. 50 50. 00 2. 35 44.50 | . 239 185 
1928 39. 50 50. 00 2. 30 |} 4450 | . 239 | 185 
1929 40. 00 51.00 | 2. 30 45. 00 . 241 | 187 
1930_ - 37. 50 48.00 | 2.15 | 42.00 . 226 | 175 
1931 28. 50 38.00 | 1. 65 32. 00 .172 133 
1932. . 20. 50 29. 00 1.20 24.00 | . 129 | 100 
1933 _ - 18. 00 25. 50 1.15 21.50 | -115 | sy 
1934. 20. 00 28. 00 1. 25 24.00 | .129 100 
le 1935 22. 00 30. 50 1.35 2.50 | . 142 110 
al 1936 24. 00 32. 50 | 1. 45 23.50 | . 152 118 
1937 27. 50 36. 50 | 1. 65 32. 00 .172 133 
1938 ___ 27. 00 36. 00 1.55 31. 00 . 166 | 129 
1939 27. 00 36. 00 1. 55 31.00 . 166 129 
1940 _. 27. 50 37. 50 1. 60 31. 50 . 169 131 
1941 34. 50 44. 50 1.95 38. 50 . 206 | 160 
1942_- 45. 50 59. 00 2. 55 50. 00 . 268 208 
1943 59. 00 77. 00 3. 30 66. 00 . 353 274 
1944 71.00 91.00 3.95 79.00 | 423 328 
1945__ 79. 00 101. 00 4. 35 88.00 | . 472 366 
1946 86. 00 108. 00 4. 80 96. 00 . 515 399 
1947 _- 92. 00 117.00 5.10 102.00 | . 547 424 
1948____- 99. 00 124. 00 5. 40 } 107.00 | . 580 445 
1949... 1 99. 00 1 121.00 | 2$4.45 | 2$0.68 103. 00 . 559 430 
1950- . 1 99. 00 1 121.00 | 24.50 | 2.69 104. 00 . 561 432 
1951. - 1113. 00 1 137.00 25.00 | 2.77 116. 00 - 625 | 481 
1952... 1 119. 00 1 146. 00 75.30 | 2.81 122.00 | . 661 | 508 
1953. - 1 122.00 | 1151.00 | 25.30 | 2.82 | 124. 00 . 672 517 
1954. - | 1120.00 | 1 151.00 | 25.30 281 | 122.00 | . 661 508 
adl 1 123.00 | 1 154. 00 25.30 282 =| 125.00 | . 675 519 
a sic --| 1128.00; 1161.00 2 5. 60 | 286 | 130.00 | . 705 542 

| i ! | ' 





1 Revised monthly rates, not completely comparable with data for previous years due to slight changes 


in definition. 


2 Revised per day and hour rates, not comparable with rates previously reported on daily basis and shown 
above for years 1910-48 which included some allowance for hourly rates corrected to per day equivalent. 


Source: Department of Agriculture, 
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TABLE 47.— Money and interest rates, common stock dividend yields and earnings- 
price ratios, 1919-57 


[Percent per annum] 









































| Prime Common stocks (174 issues) 
| com- | Bond yields (107 issues) 
| mer- 
Period cial Dividend yields Earnings-price ratios 
| paper 
ae”—CtstCee CC, ee he 
|months)| Indus-| Public | Rail- | Indus-| Public} Rail- | Indus-| Public| Rail- 
trials | utilities} roads | trials | utilities) roads | trials | utilities) roads 
ae | 
ne cideainons an aethen | 6. 18 6. 21 NE Ficn ccc chs Seiieal an teehee oii odalin cccmcctcaueSeun 
nn acectteestioc agi 7. 50 6. 94 7.19 % 13 5. 83 7.39 6. 92 11.74 9.11 5. 65 
1921 _- é 6. 62 7.04 7.17 6.91 6. 13 7. 60 7. 21 —.59 10. 44 9.77 
BS iesccattasme- nes onion 4. 52 6. 04 5. 93 5. 89 5. 64 6. 99 6. 06 7.06 10. 50 8. 41 
1923 _- 5.07 6.04 5. 83 6. 24 5. 68 6. 96 6. 39 10. 41 9. 74 12. 36 
1924 3. 98 5. 90 5. 61 5.90 5. 52 6.74 6. 34 9. 11 9. 26 11. 52 
1925 _- |} 4.02 5. 61 5. 29 5. 51 5. 00 5. 62 5.75 10. 92 8. 20 11. 56 
1926 4.34 5.37 5.11 5.13 5. 51 §.11 5. 61 9. 30 8. 53 11. 83 
_ Ee 8 4.11 5.10 4. 96 4. 83 4.95 4. 55 4.97 7.01 7.04 8. 40 
1928____ 4.85 5.10 | 4.87 4. 85 4.02 3.75 4.84 6. 83 6.11 8. 69 
1929_- 5. 85 5. 31 5.14 5.18 3. 84 2.10 4. 36 6.14 3. 80 8. 54 
19°0 | 3.59 5. 25 5.05 4. 96 4. 93 3.45 5. 55 4. 53 4. 26 6. 36 
1931 2. 64 6. 08 5. 27 6. 09 6. 37 5. 20 7. 83 2. 83 5. 44 2. 86 
1932__ ee 6.71 6. 30 7. 61 7. 28 7.53 6.15 —.13 6. 32 —5.19 
EE eiatemesscicheath tine 1. 73 5. 34 6. 25 6.09 3.71 5. 81 2. 68 2. 78 4. 54 —.49 
ES ae 1.02 4. 52 5. 40 4.96 3. 42 5. 86 3.01 3. 78 4.38 —.48 
 hickdtesomianaateean . 76 4.02 4. 43 4.95 3. 52 5.11 3. 97 5. 45 5. 66 —.08 
Ee certs as . 75 3. 50 3. 88 4. 24 3. 36 3. 66 2.74 5. 87 4.99 4. 50 
Bit Siiadt iecutatatetes . 94 3. 55 3.93 4.34 4.79 5. 40 4. 29 6. 80 6. 23 2.19 
TR So cdirdinir'e ch cds .81 3. 50 3. 87 §. 21 3. 86 6. 27 5. 29 4.39 5. 85 —6. 54 
kts weds Geen . 59 3.3 3. 48 4. 53 3. 85 §. 31 3.75 6. 36 6. 50 4.31 
cams eee 56 3.10 3. 25 4.30 5. 30 5. 99 5. 41 8.15 7.06 9. 82 
BE i oinach anreated es . 54 2. 95 3.11 3.95 6. 33 8.02 6. 47 10. 28 8. 76 25. 11 
1942__ 66 2. 96 3.11 3. 96 6. 44 9. 75 7. 73 9.18 10. 84 52. 30 
1943 69 2. 85 2. 99 3. 64 4. 54 6. 84 6. 93 7.02 8. 21 34. 41 
1944 73 2. 80 2. 97 3.39 4. 56 6. 28 6. 75 7. 46 8. 37 22. 30 
Pe atc | 75 2. 68 2. 89 3. 06 3. 99 4.99 5. 51 6.19 6. 54 10. 92 
BR cs ese . 81 2. 60 2.71 2.91 3.75 4. 22 5. 38 7. 08 6. 43 5. 88 
1947 1. 03 2. 67 2. 7 3. 11 5. 06 5. 30 6. 16 11. 54 7. 33 13. 52 
1948 1. 44 2. 87 3. 03 3. 34 5. 87 5. 85 6. 04 14. 80 8. 12 18. 08 
1949. . 1, 48 2.7 2.90 3. 24 6. 82 5, 86 8. 47 14. 09 8. 32 12. 85 
1950-.--- 1. 45 2. 67 2. 82 3.10 6. 51 5. 66 6. 50 14. 61 8.39 21.90 
1951 - -- 2.16 2.89; 3.09 3. 26 6. 29 5.77 6. 31 10. 42 7. 50 16. 36 
1952 2. 33 3.00} 3.20 3. 36 5. 55 5. 39 5. 88 9. 49 7. 38 16. 59 
1953 - - 2. 52 3.30 | 3.45 3. 55 5. 51 5. 33 6. 48 10. 14 7. 35 17. 02 
De aireapeia’ | 1. 58 3.09 | 3.15 3. 25 4.7 4,81 6. 20 8. 75 6. 64 11. 75 
ss sedicnsee Mahan 2. 18 3.19 3. 22 3. 34 3. 93 4. 50 4.88 8. 04 6. 52 12. 12 
dann a ae 3. 50 3. 54 3. 65 3. 89 4. 68 5. 51 16.93 1 6. 83 111.61 
1953—March...----| 2.36! 3.16 3. 33 3. 43 5. 36 5.16 6. 07 9. 35 7.14 13. 62 
June_.__- --| 2.75) 3.62) 3.73 3. 04 5. 60 5. 58 6. 26 10. 45 7.75 17.17 
September_..| 2.7 3. 39 3. 58 3. 65 5. 76 5. 56 7.13 10. 76 7. 66 19. 47 
December | 2295) 3.28 | 3.37 3.52; 5.54 5. 28 7. 43 10. 49 7.02 20. 29 
1954— March. _-_---- 2. 00 3.05 3.14 3. 24 5. 07 5. 00 6. 7! 9. 32 6. 60 6.77 
June. — 156; 3.10; 3.15 3. 23 4. 74 4. 85 6. 28 9. 00 6. 49 9. 16 
September___| 1.31 3.07 | 3.13 | 3. 22 4.31 4. 64 6. 12 7. 42 6. 27 12. 47 
December | 1.31 | 3.07 3.10 | 3.23 4.09 4. 50 4. 89 8.15 6.18 15. 51 
1955—March. -_----| 1, 69 3.14 3.17 3. 31 4.18 4. 54 4.79 8. 25 6. 25 10. 38 
June_.- .-| 2.00 | 3.18 3. 21 3. 31 3.71 4. 53 4. 66 8.10 6. 26 12. 20 
September. . 2.54) 3.25 3. 29 3.40 | 3.76 4. 50 4.91 7.19 6. 30 13. 03 
December | 2.99) 3.26 3. 31 3. 42 3. 92 4. 60 5.24 | 7.96 6. 50 12. 53 
1956—March_. | 3.00} 3.24 3. 27 3. 37 3. 68 4. 52 5. 02 6. 90 6. 53 8. 58 
June... 3. 38 3. 39 3. 44 3. 56 3. 82 4. 68 5. 35 6. 95 6. 71 12, 07 
September...| 3.50] 3.68 3.73 | 3.83 4.04 4.7 5.93 6. 00 6. 67 11. 35 
December | 3.63] 3.95 3. 93 4. 08 3. 90 4. 84 6.01 | 17.60 1 6. 96 114. 64 
1957—March-_-. 3. 63 3. 90 3.95 | 4. 06 4.16 4.85 | eT Pimidensnccedseacaeeee 
| | | | | 











1 Preliminary. 


Sources: Prime commercial paper, Board of Governors of the Federal Reserve System. Bond yields and 
earnings and price data for common stocks for the period 1929-56, Moody’s Investors Service. Common 
stock data prior to 1929 were extrapolated on the basis of the dividend yield and earnings-price ratio series 
shown in Common Stock Indexes, Cowles Commission Monograph No. 3. Earnings-price ratios calculated 
by Department of Commerce, Office of Business Economics, from Moody’s data. 
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TaBLE 48.—Price cost relations as illustrated by national income and product data, 






































1909-56 
[1947 = 100] 
| | | 
| | | Property income or cost per unit | 
| Compen- | Other | Net 
| GNP | sation of costs taxes 
Year | deflator jemployees Capital | | per unit | per unit 
| perunit | Total | consumption | All other | 
| allowances 
(1) (2) (3) | (4) i Ges hy ae 
| | | } | 
Rl aie ; eS ss onsen ral agitate 
| | 
anand Spee | oe” mele | Sas 153 ee I 
SE Rinccncteneastitaascdes M4) | MS bicch Deosasbbengil S conepssdptaalldh iobarepas ie Saisie 
ah str waaibhin a vnipeedeaii 40.2 tp eee |------------- Jen---s---- |----------|----.----- 
re eoicast sear nee 41.2 WO Td accuclatcass teens | gest anole acbenahent anaes 
St ic nas eenain pc ctin hen ip pre aoe 41.6 | SOE. ci cdatus peter aecckatiiin Se Luhinesuindasaencditeke 
Siac ohianmdwateness | 42.1 Bie Didedhuslnslesnsn+etenat adnteapintpiltthe Sided |---------- 
ih eaeannn arise apiece 43.5 Get. 43-8. Eke Saami kabieh Lie srccehin sitet Earaontolipeaaies 
get ees Id 49.3 | MTR LN il cascode Re ia peecgell BS ae nae SEE 
acon ntsonem aed 60.8 MFT, dick UB abo cnncakecdstbalnnncndell Mhackatodeds heveaactiiioka 
SSRIS Seas" 71.0 Se = 8 Ae os oe a 1 aiehs 
TE saeccsow schol - 77.9 O00. 2c cui. och Reth oneal | san cil 
i, acheive diel ¥: 88.1 TOTES. dn incense | cacenihetewiel se oergcndpalttahoaisicle ssiateeond staan 
arn teedieisa oe oedema 74.3 | GIIME. ccccctdcs leereicviegideetke | oscopurgs a3} slliealllacibaneelekinae ome 
ES cc tracire nin cechdied wumaree 68.5 Git hedaceecéns Se cpaeeanedietll=Pasmpeonaite E omuuacen catia 
SE vithtensnndeittesnniedad 70.2 4. 2... REE | a dala castle me 
Se iegiininesin ste «sittin cckiensiten 70. 2 et J. Ack... boa.dusipipalvekic Fs clamit aici aentelline 
Ee acne ne dheddanadenc 70.7 ES BD. Nh ccccc ebb pend din chien ens 
‘ 70.1 GSt 23 cae guneencetentep basfoceasemes |--------- 
RE ae 68.6 | G14... 2.i8..}-. eS pe cae Leche 
nn a 69.7 | OBs6:t. .. 5.45... Bs sg ss Sag SoA Rell sacha eR decal en ste 
iiathesc 70.0 61.7 85. 4 | 94.9 | 83.5 | 59.4 | 35.3 
i cisiindse an mince abies iiewotal 67.4 2. 5 77.9 | 103.9 | 72.5 | 56.1 | 36.6 
1931 .... ES . 60. 3 56. 6 62. 5 | 106.1 | 53.5 73.5 | 27.9 
SRS SST Se 54.3 | 52.2 50.0 | 116.4 | 36.3 85.6 | 32.8 
 ictitincsinenbiaed clduini sitcirmiaget | 54.0 | 51.4 48.3 | 113.6 34.8 | 92. 4 35.7 
RE: Sania acco th bade daniel 57.3 54.5 | 54.0 103.1 | 43.9 | 87.1 36.1 
i isssnbesndsilaeenannn 56.7 | 52.7 59. 4 | 93.1 | 52.4 71.2 | 34.8 
Distkeccabisnncecsuuedee 58.1 | 54.3 | 58. 2 | 86. 5 | 52.4 80. 4 34.5 
Daaccnas ae eae 59.2 | 56.3 | 61.3 | 83.0 | 56.8 68.0 | 44.3 
ictcvencsakandcenagnawl 58.4 55. 6 | 58.5 | 87.7 | 52.5 75.0 | 42.8 
iin so rediiged-emed ake 57.9 | 55.1 58.0 | 81.8 53. 1 73.9 39.4 
PI tnicn ada d css cauaeds 58.6 | 54.8 61.8 78.1 58. 4 70.0 43.1 
iii ein is Shine Su adhe 63.5 | 59.0 | 69.5 | 75.0 | 68.4 | 67.5 | 58.7 
RES cid shaban SaeseeaS 71.2 68.8 | 78.8 | 74.7 | 79. 6 56.0 | 70. 2 
SS ohuseiin ali usstn Tas 77.3 79. 4 | 80.9 | 71.8 | 82.8 | 50.5 | 98.9 
ct hina ena s cag eee 78.8 81.6 | 76.9 | 73. 6 | 77.6 69.2 92.3 
 bbsiscieodedsnakacnen tl 81.2 | 84.4 75.5 | 78. 4 74.9 83.3 90. 9 
Cit iawnnsan Kipeie ekaidede 89.5 | 90. 8 | 88.5 | 82.1 | 89.8 | 85. 4 83.3 
cn eo aisicesisisa ajc essed i 100.0 100.0 | 100.0 | 100. 0 100. 0 100.0 | 100. 0 
RR Rcinionckicmd nds n5entnnhe 105. 5 104.2} 112.1 11.2] 112.3] 7.2 101.1 
ih aki ab 6siectuaphyalbaen 106. 6 105. 2 109. 3 125.5 105. 9 | 104.1 | 92.8 
i svccpeheundswsnstdenah’ 107.7 105.1 | 112.8 | 127.5 | 109. 8 | 103.0 | 105. 0 
ais ditites i iim aes 116.0 | 115.0 119. 4 | 136. 4 | 115.9 | 108. 7 135. 2 
ee ako aera 117.6| 119.8] 114.0 133.8 109. 9 118. 5 140.0 
icidlinas iu een<dautede | 119.0 122.9 | 111.1 142.7 | 104. 6 | 125.7 | 140.9 
ini Welncin meblnnaaeeaisiag | 119.9 124.1 | 112.4 157.3 103. 2 | 123.7 | 128. 4 
SN Sebicdiiew sictininsinan apenas 121.2 124.9 | 115.8 159. 9 | 106. 2 | 122.0 135. 8 
CR gtt dite ine vem canine | 124.8 | 130. 5 | 116.9 169. 2 | 106.1 | 120.8 141.0 
t i 








Sources: Col. (1). For 1929-55, Office of Business Economics, Department of Commerce; before 1929, 
unofficial extensions using data from the National Bureau of Economic Research. 

Col. (2). Computed by dividing total compensation of employees by GNP in constant 1947 dollars; data 
for 1929-55 from the Office of Business Economics; before 1929, based upon onofficial extensions of the De- 
partment of Commerce series using data of the National Bureau of Economic Research. 

Col. (3). Combination of cols. (4) and (5). 

Col. (4). Capital consumption allowances in current dollars divided by GNP in constant 1947 dollars; 
data from the Office of Business Economics. 

Col. (5). Computed by subtracting compensation of employees from national income and dividing the 
result by GNP in constant 1947 dollars; data from the Office of Business Economics. 

Col. (6). Computed by dividing all other costs included in GNP, but not accounted for directly in col. (2) 
through col. (5), by GNP in constant 1947 dollars. This consists of: subsidies minus current surplus of 
Government enterprises, indirect business tax and nontax liability, business transfer, payments, and sta- 
tistical discrepancy. 

Col. (7). Net taxes consists of total Government receipts (including Federal, State, and local governments) 
as estimated by the National Income Division of the Office of Business Economics, minus the following 
items, which represent transfers back to the incomes of individuals or businesses: subsidies minus current 
surplus of Government enterprises, net interest paid by Government, and Government transfer payments. 
Col. (7) is computed by dividing the resultant estimate of net taxes by GNP in constant 1947 dollars. 
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TABLE 49.—I ndezes of real private nonfarm output per man-hour and private nonfarm 
real average hourly earnings, 1910-56 


(1947-49= 100] 





Ratio of Ratio of 

private private 

Private Private nonfarm | Private Private | nonfarm 

nonfarm nonfarm real aver- | nonfarm nonfarm real aver- 

Year output real age hourly Year |} output real age hourly 

per man- average earnings perman- | average earnings 

hour hourly to private | hour hourly | to private 

earnings nonfarm | earnings | nonfarm 

output per | | output per 

man-hour | man-hour 

a (2) (3) (1) (2) (3) 
1910 ‘ 48.1 44.8 93. 1 1934 73.5 70.3 95. 6 
1911 51.0 7.2 92. i 1935 77.6 | 70. 5 90.9 
1912 52.0 46.8 90. 1936 | 80.6 | 71.5 88. 7 
1913 52.9 50.3 95.1 1937 81.7 75. 2 | 92.0 
1914 52.0 50.3 96. 7 1938 83.3 76. 4 91.7 
1915_-. 49.0 51.9 105.9 || 1939 | 85.8 | 78.9 92.0 
1916 51.6 51.6 100.0 || 1940 90.1 | 81.0 89.9 
1917 46. 5 45.4 97.6 1941 93.4 86. 5 | 92.6 
1918 48.5 43.5 89.7 || 1942 | 92.7 | 89.7 96.8 
1919 55.4 48.9 88.3 1943___. | 94.6 97.1 102.6 
1920 54.7 53.0 96.9 || 1944 | 101.9 101.8 99. 9 
1921 56.9 54.3 95.4 1945 | 105. 2 | 102. 8 97.7 
1922 61.0 55. 4 90.8 1946 98.3 101.4 103. 2 
1923 62.9 58.3 92.7 || 1947 96.5 | 97.7 | 101. 2 
1924 65.9 60. 3 91.5 1948 99.8 98.9 | 99. 1 
1925.___. 68.3 57.8 84.6 || 1949 103.6 | 103. 4 | 99. 8 
1926 69.5 58.3 83.9 || 1950 110.1 | 108. 3 98. 4 
1927 68, 2 59. 2 86.8 1951 111. 5 | 109. 7 98. 4 
1928 68. 7 60. 5 88. 1 1952 114.3 113.7 99. 5 
1929 i 69. 4 60. 1 86. 6 1953 | 117. 4 | 119. 5 101.8 
1930___- 68.3 61.4 89.9 || 1954 118. 6 | 121. 2 | 102. 2 
1931 70.1 64.1 91.4 || 195: 123. 4 126. 8 | 102.8 
1932 | 67.5 63. 5 94.1 || 1956 123. 4 | 130.8 | 106.0 
1933 66. 1 64.7 97.9 | | 
| 


Source: Col. 1, table 3, col. 3. Col. 2, compensation of private nonfarm employees adjusted to constant 
prices by dividing by consumer price index (table 41, col. 1); reduced to hourly basis by dividing by total 
man-hours for private nonfarm sector (table 5, col. 6). Caution: Rise in private nonfarm real average 
hourly earnings probably understated by these computations since man-hours cover all persons engaged, 
while earnings do not include any imputation of the value of labor services provided by unpaid family 
workers and proprietors. 
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TaBLE 50.—Indezxes of labor and nonlabor payments per dollar of real product, 
prices real product per man-hour, employee compensation per hour in current and 
constant dollars, private nonagricultural sector of the economy, 1947-66 


[1947 = 100] 











| | | | 
1948 | 1949 1950 | 1951 1952 | 1953 | 1954 1955 | 1956! 
| | | | 
ai = ; . r m . x ro ae —— <<. “= 7 : <n ~ | a beri = WH o 
1. Private nonagricultural product | | 
(current dollars) | 110.9 | 111.7 | 124.7 | 141.7 | 149.6 | 159.2 } 158.1 | 173.0} 182.9 
2. Employee compensation (current | 
dollars). - - - 110.3 | 108.6 | 119.7 | 137.5 | 147.6 | 158.9 | 157.4 | 170.7 | 183.5 
3. Wages and salaries (current dol- | | | | 
lars) } 110.5 | 108.5 | 118.7 | 135.8 | 145.9 | 156.9 | 154.9 | 167.7 | 180.3 
4. Nonlabor payments (current dol- | | | | 
lars). | 111.7 | 115.8 | 131.0 | 147.3 | 3 | 159.7 | 159.0 | 176.0 } 182.1 
5. Private nonagricultural real pro- | } } | | 
duct (1956 constant prices) | 104.1 | 103.8 | 114.4 | 121.9 | 125.8 | 131.6 | 128.7 | 139.4 | 143.4 
6. Employee compensation per dol- | | | | | | 
lars of real product 106.0 | 104.6 | 104.6 | 112.8 | 117.3 | 120.7 | 122.3 | 122.5] 128.0 
7. Wages and salaries per dollars of | | | 
real product_- | 106.1 | 104.5 | 103.8 | 111.4) 116.0 | 119.2 | 120.3 | 120.3 | 125.7 
8. Nonlabor payments per dollars of | | | 
real product . 107.3 | 111.6 | 174.5 | 120.8 | 121.1 | 121.4 | 123.5 | 126.3 127.0 
9. Implicit price change—private | | | | | | 
nonagriculture . - - | 106.5 | 107.7 | 108.9 | 116.3 | 119.0 | 120.9 | 122.8 | 124.1 127.6 
10. Man-hours of employees- - - | 101.4 | 96.8} 101.0 | 106.6 | 108.3 | 110.9 | 106.3 | 111.1 113.7 
11. Real product per employee hour_| 102.7 | 107.2 | 113.3 | 114.4 | 116.2 | 118.7 | 121.1 | 125.5 | 126.1 
12. Average hourly compensation } 108.8 | 112.2 | 118.5 | 129.0 | 136.3 | 143.3 | 148.1 | 153.6 161.4 
13. Average hourly wages and sal- | | 
aries 3 | 109.0 } 112.1 | 117.5 | 127.4 | 134.7 | 141.5 | 145.7 | 150.9 158. 6 
14. Consumer price index | 107.6 | 106.6 107.6 | 116.2 | 118.8 | 119.8 | 120.2] 119.9) 121, 
15. Average hourly compensation in | | | 
constant dollars } 101.1 | 105.3 | 110.1 | 111.0 | 114.7 | 119.6 | 123.2 | 128.1] 132.6 
16. Average hourly wages and sal- | } | 
aries in constant dollars. . | 101.3 105.2 | 109.2 | 109.6 | 113.4 | 118.1 | 121.2 | 125.9 | 130.3 








1 Preliminary. 


Notes.—Line 1. Economic Report of the President, 1957, table E-3 p. 126. Gross private nonfarm 
product in current prices. Source: U. 8. Department of Commerce and Council of Economic Advisers. 

Line 2. Data for 1947-55 from U. 8S. Department of Commerce, Survey of Current Business, National 
Income Supplement, 1954, and National Income Number, July 1956, table 14. Derived by subtracting 
compensation of farm and general government employees from total compensation. Includes employers’ 
contributions to social security, private insurance and pension funds, compensation for injuries, and a few 
other minor items of income in addition to wages and salaries. The 1956 figure is a BLS estimate. 

Line 3. Same source as line 2, table 15. Wages and salaries include paid vacations, holidays, sick leave 
and other paid time off. 

Line 4. Derived by substracting employee compensation from total nonfarm gross private product. 
Includes corporate profits, capital consumption allowances, indirect taxes, net interest, income of unin- 
corporated enterprises, net rental income and miscellaneous payments (including statistical discrepancy) . 

Line 5. Economie Report of the President, 1957, table E-3 p. 126. Gross private nonfarm product in 
1956 prices. Source: U.S, Department of Commerce and Council of Economie Advisers. 

Line 6. Line 2 divided by line 5. Also equal to line 12 divided by line 11. 

Line 7. Line 3 divided by line 5. Also equal to line 13 divided by line 11. 

Line 8. Line 4 divided by line 5. 

Line 9. Line 1 divided by line 5. 

Line 10. Employee man-hours estimated by the Bureau of Labor Statistics. Covers the hours of all 
private nonfarm employees, including those employed by Government enterprises. The man-hour 
estimates do not include the hours of proprietors and unpaid family workers. The hours contributed by 
the latter groups have been excluded in order to provide a more meaningful comparison between output 
per hour and compensation per hour, 

An index of output per hour of all persons employed has been prepared and shows little difference from 
the index of output per employee hour shown in this table. 

The employee man-hour. estimate is based for the most part on the published series of the Bureau of 
Labor Statistics on employment and average weekly hours. ‘The estimate of total hours covers paid hours, 
including paid holidays, vacation, illness. The BLS published estimates have been supplemented by the 
use of national income and unpublished census labor force data for those areas not covered by the BLS 
series. ‘The man-hour estimates are preliminary and other estimates based on the man-hour indexes should 
also be considered as preliminary. 

Line 11. Line 5 divided by line 10. 

Line 12. Line 2 divided by line 10. 

Line 13. Line 3 divided by line 10. 

Line 14. Economic Report of the President, 1957, table E-36, p. 164, converted to 1947100. Source: 
Bureau of Labor Statistics. 

Line 15. Line 12 divided by line 14. 

Line 16. Line 13 divided by line 14. 

Source: Department of Labor, Bureau of Labor Statistics. The Bureau’s explanation is printed in the 
appendix, pp. 275-281. 
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TaBLe 51—All manufacturing: Indexes of wholesale prices of finished goods, unit 
value added, total compensation of all employees and production-worker payrolls 
per unit of output, 1919-56 

[1947-49 = 100) 




















| | Payrolls per unit of out- 
| | Total com- put based on 
Wholesale | Dn ee eee 
prices of | Unit value | of all em- 
finished | added _ | ployees per Production-worker 
Year goods | | unit of payrolls! 
j | output Lee. athe >= aa 
| | | BLS Census 
| 
(1) (2) (3) (4) (5) 

1919___ 88.6 | 75.5 77.4 | 81.8 95.3 
1920 101.6 | 89.7 | 87.9 95.1 104.3 
1921 70.0 76.7 | 77.3 | 80.0 | 84.2 
1922. . 65. 4 | 61.5 | 63.3 | 65.9 | 71.2 
1923... 67.3 | 67.3 67.8 | 72. 4 | 83. 7 
1924 65.3 | 65.8 67.7 | 70.7 78. 4 
1925 68. 2 | 63.5 63.5 | 66.9 | 73.4 
1926 67.8 | 65.8 | 63.4 66. 0 71.2 
1927. 64.4 | 63.0 | 63.4 64.8 69.8 
1928__ 65. 0 63.1 | 62.7 63.1 67.6 
1929 64.1 | 62. 2 60.3 | 60.3 | 65.5 
1930 59.7 63.8 | 62.7 | 59.0 | 62.5 
1931. 52.2 | 55.6 | 60.5 | 55.1 55.8 
1932_. 47.7 | 45.0 56.0 | 49.3 | 51.3 
1933 47.8 | 38.6 47.5 44.2 47.6 
1934 53.0 47.9 53.8 52.3 | 55.0 
1935 55.7 | 48.3 | 51.3 | 51.1 | 53.1 
1936... : 55.6 48. 5 | 49.6 49.5 52.8 
1937... ; | 59. 1 | 52.7 | 54.5 54.3 | 59.0 
1938 55.7 | 54.3 58.5 55.0 | 57. 
1939... 54.5 51.9 54.2 | 52.5 | 53.2 
1940_.. 55.3 | 55. 2 53.5 51.5 | 52.4 
1941_- 60. 4 60. 2 55.8 | 56. 0 56.3 
_, — , 66.9 65.9 | 63. 2 | 65.6 | 66.3 
1943... .. 67.9 | 69.6 | 69. 1 74.4 75.3 
1 ccs 68. 4 74.2 74.5 79.1 79.8 
1945..... 69.0 76.5 78.7 79.8 79.8 
1946... _. ‘ 78.7 85.6 91.3 90. 2 90. 4 
1947... | 95.9 93.3 95.9 97.7 97.7 
1948... .| 103. 5 102.9 101.7 102.0 (?) 
1949. _. sates 100. 6 103. 8 102. 5 100. 2 (2) 
1950... Sea itl 102. 4 | 105.0 | 100. 2 98. 8 (2) 
1961... , wis ‘ . 112.1 | 115.7 lll. 1 107.3 (?) 
1952... ‘ : ‘ ‘ 111.5 | 114.8 | 116.1 109. 2 (2) 
1963..... 7 ‘ 110.4 114.3 118.3 111.3 @) 
1954__. ‘ 110.7 115.0 120. 5 108. 4 (2) 
1955. . . | 110.9 118.6 119.8 108. 9 | (?) 
1956. . . | 114.0 121.3 124.4 112.0 | (?) 

| | | | 





1 Does not include wages and salaries of nonproduction workers. Production-worker payrolls include 
paid vacation, paid holidays, and sick leave and paid overtime but do not include other labor costs such 
as legally required payments by employers to old-age and survivors insurance and unemployment compensa- 
tion, employer contributions to health and insurance plans, supplementary unemployment benefits and 
pension plans. 

-ayrolls per unit of output are determined by output per man-hour and average hourly earnings. The 
measure can be derived either as the ratio of total payrolls and production or payrolls per man-hour (aver- 
age hourly earnings) and output per man-hour, If average hourly earnings are increasing, payrolls per unit 
will increase unless offset by proportionate increases in productivity. In interpreting estimates of payrolls 
per unit of output, it should be noted that the measures as usually constructed are affected by shifts between 
products with different levels of labor cost per unit. 

Payrolls, and therefore payrolls per unit, include paid vacation, holidays, sick leave, and overtime. Where 
the ratio of payrolls per unit of output is derived by dividing payrolls per hour by output per hour, a question 
is often raised as to whether hours worked or hours paid should be used in computing theratios. The answer 
is that for this purpose either concept can be used as long as the same hours measure used in deriving the 
payrolls per hour ratio is also used in deriving the output per hour ratio. This is true because the hours 
estimates in both ratios, if they are consistent with each other, cancel out leaving payrolls divided by pro- 
duction. 

Payrolls per unit do not show the proportion of total value which is distributed to labor nor what is happen- 
ing to other costs. To analyze changes in total production costs it is necessary to have additional data on 
changes in material costs, profits, taxes, overhead costs, and prices, as well as fringe benefit labor costs such 
as employer payments to pension plans, to social security and other non-wage-or-salary labor costs. 

2 Not available after 1947. 


Sources: Col. (1)—Bureau of Labor Statistics, economic sector index of finished goods (code 3000); 1947-55, 


linked at 1947 to former wholesale price index of manufactured products, table D-5, p. 118, 1950 edition 
Handbook of Labor Statistics, 


Col. (2)—Computed from table 53 by dividing col. (2) by col. (1). 
Col. (3)—Computed from table 53 by dividing col. (3) by col. (1). 
Col. (4)—Computed from table 53 by dividing col. (4) by col. (1). 
Col. (5)—See table 54, col. 6. 
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TABLE 52.—All manufacturing: Monthly indexes of production, production-worker 
payrolls, production-worker payrolls per unit of output and prices of finished 


goods, 1947-57 


Period 


1947—January . 
February -. 
March 
April 
May 
June 
July. 
August 
September 
October 
November 
December 

1948—January 
February. 
March. 
April 
May 
June . 
July 
August 
September 
October 
November 
December 

1949—January 
February. 
March._-. 
CC 
May 
June 
July. 
August 
September 
October 
November 
December 

1950— January _. 
February 
March 
April... 
May 
June 
July 
August 
September 
October 
November 
December 

1951—January 
February 
March 
April 
May 
June 
July 
August 
September 
October 
November 
December 

1952—January 
February 
March 
April 
slay 
June 
July.... 
| August ; 
| September 
j October 
November 
December... - 


See footnotes at end of table, p. 146. 
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TABLE 52.—All manufacturing: Monthly inderes of production, production-worker 


payrolls, production-worker payrolls per unit of output and prices of finished 
goods, 1947-57—-Continued 





























[1947-49100] 

Production-worker 

| payrolls per unit of 
| output ! | Wholesale 

Period Production] Payrolls | == SESS prices of 
finished 
| 12-month goods 
Monthly | moving 
average 

aaa iisracae co osc 135 150. 1 111. 2 | 110.6 110.2 
eo oe ee 139 151.0 108. 6 | 110.8 109. 9 
a ad gemieaaaeas 140 153.8 109. 9 111.0 | 109. 8 
eer SaaS | aeasthaana eae 139 152.0 109. 4 | 111.2 109. 5 
es ae acess 138 151.8 110.0 111.4 109.8 
Fee nee en asda | 138 | 153.7 111.4 111.6 | 109. 9 
en caked 130 | 151.0 116.2 | 111.7 110.8 
Be an shsescisa ss tain echgir io on wera ei 137 153. 8 112.3 111.7 110.9 
I acrid on ccmlipaemeiate 137 | 153.0 | 111.7 111.7 111.6 
a coca ae de Sons Gancinca ec eas ae | 138 152. 2 110.3 111.5 | 111.1 
i 132 147.6 111.8 111.3 | 110.6 
iain csiert ease casi aah ames 125 | 146.7 117.4 | 111.1 110.3 
1954—January.........-.......- pict 126 | 140. 4 111.4 110.9 111.1 
cca ceil _ 128 | 140.0 109. 4 110.6 110.5 
I Sis ssivnscc doce anicadpiniicigin Gis omnes 128 | 137.9 107.7 | 110.3 | 110.4 
I ig cine Sun ukale bees wie bags aii 125 | 134. 5 107.6 110.0 110.8 
May ‘ 125 | 134. 6 | 107.7 109.6 | 111.0 
June 125 | 135.8 | 108. 6 | 109. 2 | 110. 2 
July 116 | 131.9 | 113.7 108.7 | 111.1 
August | 125 134.8 107.8 108. 3 111.1 
ES ciiatinic ss esis ane seid eacaveratiags 127 | 138.0 | 108.7 | 108.0 110.6 
cee k Se eee 132 | 139. 1 105. 4 | 107.8 110. 2 
I icisicaicbctnan as ine ncehceteae 132 | 142. 2 | 107.7 107.6 | 110.6 
ae iirail oo ante cngace cannon | 129 | 143. 1 110.9 | 107.6 | 110, 2 
1955—January ------- iets hinap anda cenit 133 141.1 106. 1 107.6 | 110.6 
NI otc riisomts os meennatnin ius alice Ope | 136 144.3 106. 1 | 107.7 | 110.8 
in nctraisi grt etines saaoeen aden 140 | 146. 5 104. 6 | 107.9 | 110, 2 
ier ee ie cae apminns 140 | 146. 6 104. 7 108. 0 110. 6 
SS iia ee rapa Seni Geen 140 150.0 107.1 108. 2 | 110.2 
a isdn a oes tei dniaineg tema. | 141 152.0 107.8 | 108. 5 | 110.6 
DE ee ischial oeep eden nod di mina 132 150.9 114.3 108. 8 110. 5 
date cnchenmes ss cccsdedpegeen | 140 | 154. 6 110.0 109. 1 110.9 
September scaled Caketenicsatiiata mde a 144 | 158. 6 110.1 | 109. 4 111.5 
etchant he uinigtnieduenineineat ame 150 161.1 107.4 | 109.7 | 111.3 
I i Siti. k a tet oe ncnchiriies ance 148 163. 8 110.7 110.0 | 111.6 
SI a ssienoncenninncteverninene! 143 | 163. 7 114.5 110.3 | 111.5 
LS SE ee ee 144 159. 1 110. 5 | 110.6 111.8 
I Dias nicimiicicoarpniepicicinto minis 146 157.7 108. 0 110.8 | 112.0 
Sl cciitsttuntinint- span iatndadhpoumntal 145 | 157.9 108. 9 | 111.0 | 112.3 
nc vinaiincwicspunpiiesdwat anebide iin 146 | 158. 2 108. 4 111.2 | 112.7 
Bitte aides hcvisnicsibsto ones Canes accede ee in 142 | 157.3 110.8 111.4 | 113.6 
aie nie aes ean to ena taeteD 142 158. 2 111.4 111.6 114.0 
PE eitiennncianna icine ekesesaea ad 129 | 151.0 117.1 | 111.8 | 114.0 
I iin abc dp agian bh Adindiien dogs 143 | 161.4 112.9 112.0 114.1 
ithe st on pkuicn ateceebes | 148 165. 8 112.0 112.1 115.3 
eles dnccicnggh Geik cakdccmasancs | 153 168. 7 BOVE Vaecucccuuuionl 115. 6 
POI Raa bee cence baad ol aaes 149 | 167.7 TDS isk. c accu | 116. 2 
December ---- patible abentipeiaisiopllisinns tame 146 170.9 BERGE Inteeokcnnnnhy 116, 2 
1957—January ----..-.- wipe ating a attciin malta 146 | 165. 1 > ae 116. 7 
Nic Jib ae ode caches ene 149 164. 6 | SE tok osaneien | 117.0 
Eine. oo S4cbies. sAnesaodics sce 150 | 2 163.4 BEN lixcdusclaaas 116.9 
April 146 | 117.4 
May 2. 144 |_.. 117.5 


1 See note 1 to table 51. 
2 Preliminary. 


Sources: Col. (1)—Federal Reserve index of industrial production for manufactures without seasonal 
adjustment. 

Col. (2)—Bureau of Labor Statistics production-worker payroll index in manufacturing. 

Col. (3)—Computed by dividing col. (2) by col. (1). 

Col. (4)—Compnted from col. (3). 

Col. (5)—Bureau of Labor Statistics wholesale price index for finished goods, 
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TaBLeE 53.—All manufacturing: Indezes of production, value added, compensation 
of employees, and production-worker payrolls, 1919-56 


[1947-49= 100} 


: ; IY. | er alt 

















Total Produc- | Total | Produc- 
| Produc- Value | compen- tion Produc- | Value | compen- tion- 
|} tion | added | sation | workers | tion added | sation | worker 
Year | ofem- | payrolls Year | | ofem- | payrolls 
| ployees | ployees | 
oO |} @ | ® | @ beri th it -@ (4) 
| 
a ee a | re . | cine x. | = 
1919 38 | 28. 7 29.4 31.1 || 1938_- --| 46 | 25. 0 26.9 25. 3 
1920_ 39 35.0 | 34.3 37.1 || 1939 ‘ 57 29. 6 30.9 29. 9 
1921. 30 | 23. 0 | 23. 2 24.0 || 1940_ 66 | 36. 4 35. 3 | 34.0 
1922. 39 | 24.0 | 24.7 | 25. 7 || oo 88 | 53.0 | 49.1 49.3 
1923_ 45 | 30.3 | 30.5 | 32.6 || 1942_ | 110 72. 5 | 69. 5 72. 2 
1924_____| 43 | 28. 3 | 29.1 | 30.4 || 1943.____| 133 | 92. 6 91.9 | 99. 0 
1925. 48 30. 5 | 30. 5 32.1 || 1944___- 130 | 96. 4 96.9 102. 8 
1926_ 50 | 32.9 31.7 | 33.0 || 1945_ ; 110 | 84.1 | 86. 6 87.8 
1927_ 50 | 31.5 | 31.7 | 32.4 || 1946 in 90 | 77.0 | 82. 2 | 81.2 
1928 52 | 32.8 | 32. 6 | 32.8 || 1947_.___| 100 | 93.3 | 95.9 | 97.7 
1929_-. 58 | 36.1 | 35.0 | 35.0 || 1948 ----] 103 106. 0 104. 7 105. 1 
1930. 48 30.6| 30.1] 28.3 || 1949.____| 97} 100.7 99. 4 97.2 
1931_ 39 21.7 | 23. 6 | 21.5 |} 1950____. 113 | 118. 6 113. 2 111.7 
1932_.- 30 13. 5 | 16.8 | 14.8 | 1951... 121 | 140.0 134. 4 129. 8 
1933_ | 36 13.9 | 17.1 | 15.9 |} 1952__. -| 125 | 143. 5 145. 1 136. 6 
1934 39 18.7 | 21.0 20.4 || 1953 | 136 | 155. 4 | 160. 9 151. 4 
1935_ | 4t} 22. 2 | 23. 6 | 23. 5 1954 -| 127 | 146.1 | 153. 0 137. 7 
1936_ | 55 26. 7 27.3 | 27.2 || 1955__...} 140 | 166.1 | 167.7 152. 5 
1937_ | 60 31.6 | 32.7 32.6 || 1956 !. + 144 | 174.8 179. 2 161.3 
| | - 


1 Preliminary. 

Sources: 

Col. (1): Board of Governors of the Federal Reserve System. 

Col. (2): Consists of national income originating in manufacturing plus depreciation changes incurred in 
manufacturing put on an index basis with 1947-49100. Data for 1929 through 1955 from the Office of Busi- 
ness Economics, Department of Commerce. Before 1929, national income originating in manufacturing was 
estimated by linking at 1929 the estimates of Simon Kuznets in National Income and its Composition, 
1919-38, National Bureau of Economic Research, New York, 1941, vol. II, table N-4, p. 578, column entitled 
“Net income adjusted.”’ For depreciation charges in manufacturing before 1929, the estimate was made by 
linking at 1929 the series given by Solomon Fabricant in Capital Consumption and Adjustment, National 
Bureau of Economic Research, New York 1938, table 1, p. 32-3. 

Col. (3): For 1929 threugh 1955, Office of Business Economics, Department of Commerce; consists of wages 
and salaries of all employees plus other labor income. Before 1929, series estimated by linking at 1929 series 
of Simon Kuznets in ‘‘National Income and Its Composition, 1918-38,’’ vol. 1, table 50, p. 314. 

Col. (4): Department of Labor, Bureau of Labor Statistics, Employment and Earnings. 
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TABLE 54.—All manufacturing: Indexes of production, employment, productivity, 
payrolls, and production-worker payrolls per unit of output, 1909-56 














[1947-49 = 100] 
| Production- 
| Produe- Produc- Output worker 
Year tion tion Man-hours per Payrolls payrolls 
workers man-hour per unit 
of output ! 
| (1) (2) (3) (4) (5) (6) 
i ancaad cotapasnugebobtass | 24.3 53.6 68. 6 35. 4 10.8 44.4 
Ma ctntdel ten newndapludacs 28. 6 56. 6 70.1 40.8 12.7 44.4 
MES Sa 2, ae 34.1 72.4 84.1 40.5 32.5 95.3 
PN iaticdode tin nan sactctgoce 37.2 72.7 86.5 43.0 38.8 104.3 
 icheundaaitinads=dekaBhans 29. 8 55.7 60.3 49.4 25. 1 84. 2 
Se ee ae | 37.8 61.6 69. 7 54. 2 26.9 71.2 
Rs daiude Ruawacwosobdatoun | 43.0 70.5 80. 6 53.3 36. 0 83.7 
ET Sacliabe Sek a eaakecon ons 40.7 65. 4 71.7 56.8 31.9 78.4 
DL tcchamdtvekiaosskeodknhns 45.8 67.7 75.6 60.6 33.6 73.4 
le. cet tit abnensatchbeun 48.6 69. 1 77.9 62.4 34.6 71.2 
Bo dactadetanand<sucnesa | 48.7 67.5 76.3 63.8 34.0 69.8 
Pe aad nwsde cS ceeben 50.9 67.7 75. 5 67.4 34.4 67.6 
Bc 2st icithe nessa owshéon | 55.9 72.1 79.9 70.0 36. 6 65. 5 
EE a PS 47.5 62.8 66. 3 71.6 29. 7 62.5 
BETS i ccntiteianccoanitos 40.3 52.9 53.8 74.9 22. 5 55.8 
1932__ MR & . 30. 2 44.9 43.3 69. 7 15. 5 51.3 
Be ecvcglse eine natebcesies « 35.1 49.9 47.8 73.4 16.7 47.6 
We be kabter enn 38.9 58. 2 50. 5 77.0 21.4 55.0 
BC va chamal ecencssccsbkanst 46.3 61.9 56.9 81.4 24.6 53.1 
ak eee 54.0 67.3 66. 2 81.6 28. 5 52.8 
SN Saicidic neat thndiies dod icici digitata 57.8 73.9 71.6 80.7 34.1 59.0 
I Sill Rasa si ep sin iiesle ocx dose | 45.3 61.8 55. 2 82.1 26.0 57.4 
RE SOE SE 57.5 67.7 64.1 89.7 30. 6 53. 2 
CSE eee ee 66. 0 72.6 69. 4 95. 1 34. 6 52.4 
ieee tibia meisinn sete 88.8 89.5 91.1 97.5 50.0 56.3 
ttt nenelieaal dbetois 110.0 105. 5 113. 5 96.9 72.9 66. 3 
Atheletes meesenhmninnbiawnry 133. 0 122.8 138. 3 96. 2 100.1 75.3 
ad ictihatnchl ie, excchicits.ascnscitnaicneri 130. 0 119. 1 135. 1 96. 2 103. 7 79.8 
iid nicicateinbnihbeg acids ciadimighnois 110.0 104. 5 113.8 96. 7 87.8 79.8 
ahha: hilicordnitnstiteeinhinns capt 90.0 98. 1 99. 5 90.5 81.4 90. 4 
at hier Se Payee 100. 0 103. 4 104.8 95. 4 97.7 97.7 
ie Fcc ainthmecemecaeaneer 103. 0 102. 8 103. 2 99.8 105. 1 102. 0 
initiate ttente + dendimainihns | 97.0 93.8 92.0 105. 4 97.2 100. 2 
Peiiene.cisien actemmett ents aiack-chemteso 113.0 99. 6 101.1 111.8 111.7 98.8 
Ek ncksonsnhdtnnentibonthaawd 121.0 106. 4 108. 4 111.6 129. 8 107.3 
NN a cece ireland iain 125. 0 106. 3 108. 4 115.3 136. 6 109. 3 
On ik ial ccna aiid 136. 0 111.8 113.6 119.7 151.4 111.3 
BS orctcowiniees 127.0 101.8 101.1 125. 6 137.7 108. 4 
a 140.0 105. 5 107.7 130.0 152. 5 108. 9 
a a rE 144.0 106. 5 107.9 133. 5 161.3 112.0 








1 See note 1 to table 51. 


Sources: 

The production index for 1909, 1914, and the odd-numbered years 1919-39 is fom Employment in Manu- 
facturing, 1899-1939, by Solomon Fabricant. The index for the even years 1920-38 was completed by inter- 

lation, using the Federal Reserve index for manufactures. The latter source was also used by the Joint 

conomic Committee to extend the production index to 1955. 

The index of man-hours was derived from an employment index, based on Census and BLS figures and a 
series for average weekly hours including BLS figures for 1909, 1914, 1919, and 1923-39 and estimates for 
1920-22 based on BLS data for average weekly earnings and data for average hourly earnings as shown in 
Employment, Hours and Earnings in Prosperity and Depression, United “tates, 1920-22, by W. I. King. 
The man-hour index in the period 1939 through 1947 is constructed from the BLS series on production 
workers which was adjusted to the 1939 and 1947 production-worker data from the 1947 Census of Manu- 
factures, and a BLS series for average weekly hours. The man-hour index is extended by the Joint Eco- 
nomic Committee to 1955 by the BLS published man-hour index. 

The payrolls index for 1909, 1914, and the odd-numbered years 1919-39 are from Census; even-numbered 
years 1920-38 are completed using BLS data. The payroll index for 1939-47 is derived from the above- 
described index on man-hours and a BLS series on average hourly earnings. The payroll index is continued 
by the Joint Economic Committee through 1955 by means of the BLS index on payrolls published in Em- 
ployment and Earnings. 
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TABLE 55 
PART A. MANUFACTURING, DURABLE AND NONDURABLE GOODS INDUSTRIES 


Indexes of physical output per man-hour, unit man-hours, production, and man-hours, 1939 and selected 












































years, 1947-53 
[1947 = 100] 
Current year weights ! Base year weights 2 
Year Output Unit Output Unit 
per man- Produc- Man- per man- Produc- Man- 
man- hours tion hours man- hours tion hours 
hour | hour 
Total manufacturing 
ee adn den be eho 96. 0 104. 2 59. 4 61.9 93. 2 107.3 57.7 61.9 
SE acted 100. 0 100. 0 100. 0 100. 0 100. 0 100.0 100. 0 100. 0 
1949... Se dandend 108. 6 92.0 96. 8 89.1 107.2 93.3 95.5 | 89.1 
Sive<es “x4 117.7 85.0 114.4 97.2 114.3 87.5 111.1 97.2 
ie doe es es 117.5 85.1 121.0 103. 0 115. 2 86. 8 118.7 103. 0 
ESE ae 119. 1 84.0 123. 1 103. 4 116.3 86. 0 120.3 103. 4 
Re en el 122.7 81.5 133. 2 108. 6 119. 6 83. 6 129.9 108. 6 
Nondurable-goods industries 
at csv tadiinanth iain J 98. 8 101.3 71.4 72.3 97.8 102.3 70.7 72.3 
et citi dg tb x one i 105. 9 94.4 100. 3 94.7 105. 4 94.9 99.8 94.7 
ee etancvesh gestion ak 112.5 88.9 110.8 98. 5 111.5 89.7 109. 8 98. 5 
i sircgcnereeeeinat 114.7 87.2 112.1 97.7 113.2 88.3 110. 6 97.7 
a ene 116.9 85.5 113.9 97.4 115.4 86.7 112.4 97.4 
id chs cess camniasne d 120.1 83. 2 119.3 99. 3 118.3 84.5 117.5 99.3 
Durable-goods industries 
1939 92.9 107. 6 49.7 53.5 90. 1 111.0 48.2 53.5 
AS eee 111.0 90. 1 94.0 84.7 108. 5 92.2 91.9 84.7 
1950 a 122.0 82.0 117.2 96. 1 116.8 85.7 112.2 96. 1 
1951 119. 6 83. 6 128. 2 107.2 117.0 85. 5 125. 4 107.2 
TES eee eo 120. 6 82.9 130. 5 108. 2 117.2 85.3 126. 8 108. 2 
EDS Gidding ede 124.5 80.3 144. 4 116.0 120.7 82.9 140.0 116.0 


1 Industry output per man-hour indexes combined with current year man-hour weights; consistent with 
industry production indexes combined with base year man-hour weights. 

? Industry output per man-hour indexes combined with base year man-hour weights; consistent with 
industry production indexes combined with current year weights. 


91551—57——-11 
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TaBLE 55.—Continued 
PART B, ALL MANUFACTURING 


Indexes of net output! per man-hour, unit man-hours, production, and man-hours, 1939 and selected 


Year 


1939 
1947 
1949 
1950 
1951 _ . 
1952 
1953 - - - 





1 Value added at constant prices. 


years, 1947-53 





Current-year prices 





Net 
output 
per 
man- 
hour 


(3) 

100.0 
106.3 
114.1 
117.3 
119.1 


[1947 = 100] 
Base-year prices 
Man- 
hours 
per Net Man- 
dollar output hours 2 
of net 
output 
(4) (3) (3) 
100. 0 100.0 100.0 
94.1 94.8 89. 2 
87.6 110.9 97.2 
85. 2 121.2 103. 3 
84.0 124.8 104. 8 
81.6 135. 6 110.7 


122. 5 





Net Man- 
output hours 
per per Net 
man- dollar output 
hour of net 
output 
88.7 112.8 54.9 
100.0 100.0 100. 0 
105. 5 94.8 94.1 
111.9 89.3 108. 8 
116.2 86.1 120.0 
117.7 84.9 123. 4 
122. 4 81.7 135. 5 








Man- 
hours 2 


2 Dissimilarity of man-hour indexes for the physical output and net output series is due to some differences 


in industry inclusion. 


3 Information not available. 


Source: Trends in Output Per Man-Hour and Man-Hours Per Unit of Output—Manufacturing, 1939- 
53, statement of James P. Mitchell, Secretary, United States Department of Labor, and Ewan Clague, 
Commissioner, Bureau of Labor Statistics, before the Subcommittee on Economic Stabilization of the 
Joint Economic Committee on Automation and Technological Change, October 1955; reprinted as Report 


No. 100 by the Department of Labor, Bureau of Labor Statistics. 


TasiE 56.—Labor costs as a percent of value added in manufacturing, selected years, 


Year 








1 Not available. 


Wages and 

| salaries of all 

| employees as| pi 
percent of 

value added 


Percent 


48. 6 


ot 
=_> 


DacondrK fon 


Production- 


percent of 
value added 





1899 to 1954 


worker 
ayrolls as 


Percent 

40.7 || 1929....-. 
40.6 || 1931... -. 
39. ee 
40.3 1935...... 
40.5 =o 
43.2 Racism 
41.3 BE sine 
38.9 TE 
38.4 





Source: Department of Commerce, Bureau of the Census. 


Wages and 
salaries of all 
employees as 

percent of 
value added 


Percent 
46.7 
() 
(@) 


on 
= 


on 
= 


S32 
CSOODOR 


Percent 


Production- 
worker 
payrolls as 
percent of 
value added 





35.6 
36.0 
35.3 
39.4 
40.2 
36.7 
40.6 
38.5 


ee 
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TaBLE 57.—All manufacturing: Inderes of output per man-hour and real average 
hourly earnings, 1909-56 





Year 


| 
| 
| 
| 


Source: Col. 1—Table 
3) adjusted to constant prices by dividing this result 





























[1947-49= 100] 
All manufacturing | Ratio of real | All manufacturing 
—_ pos ke average | aiamacaai ania 
| hourly earn- || | 
Output | Real aver- | ings to Year Output Real aver- | 
per age hourly | output per per | age hourly | 
man-hour | earnings man-hour | man-hour | earnings 
(1) | @ | @® | mo | @ 
_ a _ _ - — — oe — _ — ee 
35.4 | 39.0 | 110. 2 || 1933______ 73.4 | 63. 1 
; roa daar idan 77.0 | 74.1 
x ee =e 73.6 
’ ie. 81.6 72.7 | 
or Mes scot aoe 80.7 | 77.5 | 
40. 8 | 42, 2 103.4 || 1938__.___ 2.1 | 78. 1 
ee =~ || 1939-....... 89.7 | 80.3 | 
... |} 1940- 95.1 $3.3 
} : — 97.5 87.3 
| ; . . || 1942 96. 9 | 92.1 
40. 5 | 52.2 | 128.9 || 1943__. 96. 2 | 97.8 | 
43.0 52.4 121.9 | 1944. ___ 96. 2 | 102. 1 
49.4 | 54. 5 | 110.3 || 1945_. 96.7 | 100. 4 | 
54. 2 53.9 99.4 || 1946_. 90. 5 98.1 | 
53.3 61.3 115.0 1947_._. 95. 4 | 97.6 | 
56.8 | 60. 9 | 107.2 |) 1948... 99. 8 | 99.0 | 
60.6 59.2 | 97.7 || 1949 105. 4 103. 8 | 
62.4 58.7 | 94.1 1950 __ 111.8 107. 5 
63.8 | 60.1 94.2 || 1951__. » 111.6 107.8 | 
67.4 62.2 92.3 || 1952_- 115.3 111.0 | 
70.0 | 62. 5 | 89.3 || 1953__.. 119. 7 | 116. 5 | 
71.6 62.7 87.6 || 1954....__.. 125.6 118.6 | 
74.9 64.3 85.8 || 1955_..._.- 130.0 123.7 
69.7 61.3 | 87.9 || 1956...... 133. 5 | 128.7 


54, col. 4. 





Col. 2—Payrolls 





Ratio of real 
average 
hourly earn- 
ings to 
output per 
man-hour 


RRSRKRSAISEKSSRS 


Pawn aINWFOHeNIOaOaHO- kw O 


(table 54, col. 5) divided by man-hours (table 54, col. 
by the consumer price index (table 41, col. 1) 
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THE Foop INDUSTRIES 


TaBLeE 58.—Farm food products: Indexes of retail cost, farm value, marketing 
margin, and farmer’s share of retail cost, 1913-57 ! 





















[1947-49 = 100] 
Farm- | Farm- 
Retail | Farm |Market-| er’s Retail | Farm |Market-, er’s 

Period cost? | value ing share Period cost? | value ing share 

margin} (per- margin | (per- 

cent) cent) 
40 37 43 PE Bi nttiscucdscudess 69 71 370 52 
41 37 45 45 DR stanaiden cite 70 75 | 370 53 
41 36 45 44 SE dhivvseavadous 80 85 379 52 
49 43 54 ee MO Species eeu es OR 101 95 51 
67 63 71 Pe tt Sl cinscchamacce 104 106 102 50 
69 71 68 51 icc aa ad 98 93 103 46 
78 75 80 2 4 97 92 101 47 
86 74 98 We Ss te oc eadd 107 106 109 48 
65 52 78 he eee kd 108 103 114 47 
62 49 74 40 Peden ae 106 96 115 45 
63 50 75 40 | Ne eee 104 91 117 43 
62 50 74 tk. Meee 102 85 119 41 
67 57 77 Sn i de centane) 102 83 120 40 
68 57 79 42 || 1953—I1st quarter- 105 96 114 45 
66 54 78 41 2d quarter. 105 95 115 44 
66 56 76 42 3d quarter. 107 98 116 45 
66 56 77 42 4th quarter. 105 95 115 44 
64 50 78 39 || 1954—1st quarter. 105 95 116 44 
52 37 66 35 2d quarter. 105 92 116 43 
43 27 59 32 3d quarter. 104 90 118 42 
42 27 3 56 32 4th quarter. 102 86 117 42 
47 32 359 34 || 1955—I1st quarter. 102 88 116 42 
53 4l 362 39 2d quarter. 102 86 118 41 
53 43 63 40 3d quarter- 103 S4 121 40 
55 46 64 42 4th quarter. 101 80 122 39 
50 39 61 39 || 1956—I1st quarter. 99 79 119 39 
48 37 59 38 2d quarter. 102 84 119 41 
48 39 58 40 3d quarter- 104 86 122 41 
53 47 59 44 4th quarter. 103 84 122 40 
62 59 65 48 || 1957—I1st quarter- 103 2 124 39 

70 72 369 51 














1 Data for 1946 and later years are for a market basket of farm foods representative of those bought by 
urban wage-earner and clerical-worker families in 1952. For the years before 1946, the series are for a market 
basket containing the average annual quantities of farm foods purchased per family of 3 average consumers 
in 1935-39. Index numbers were computed by “linking’’ the 2 series at 1946. The dollar figures for the 
market-basket series, which are published currently in the Marketing and Transportation Situation can 
be converted to index numbers by dividing by the following 1947-49 averages: Retail cost, $955; farm value, 
$468; marketing margin, $487. 

2 This retail-cost series may differ from other indexes of retail food prices because the market basket con- 
tains only domestic farm-produced foods and does not include imported foods or nonfarm foods such as 
fishery products. Also, differences in the weights assigned individual products and in methods of calcula- 
tion may cause variations in the trends of these indexes. 

3 Marketing margin is adjusted for Government processing taxes and payments to ae durin 
1933-35 and 1943-46. These processing taxes lower the margins obtained by marketing firms as measur 


by comparisons of prices. The reverse is true in the case of Government payments made to processors 
during wartime. 


4 Preliminary. 
Source: Department of Agriculture. 
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TaBLE 59.— The farm food market basket: Retail cost, farm value, marketing margin 
and farmer’s share of retail cost, 1947-57 





Farm- 





























| 
| | | | Farm- 
Retail | Farm |Market-| er’s Retail | Farm |Market-| er’s 
Period cost! | value? ing share Period cost! | value?/| ing share 
margin | (per- || margin} (per- 
| | cent) cent) 
| | | 
1935-39 average... @) | (@ vr aye 40 || 1953—2d quarter__| $1,006 $446 $560 44 
—SS[_ ——S=_|_ I ————— || 3d quarter..| 1,023 459 564 45 
DE cehicas oan $932 | $471 | $461 | 51 || 4th quarter.| 1,006 444 562 44 
1948.___. | 994} 498} 496] 50 || 1954—Ist quarter.| 1,007} 444] 563 44 
ee 939 | 435 | 504 | 46 |) 2d quarter_. 996 430 566 43 
—|—_———|——_—__|__—__ || 3d quarter_. 995 421 574 42 
1947-49 av 4th quarter.| 974 404 570 42 
erage. 955 | 468) 487 49 || 1955—Ist quarter. 974 410 564 42 
——S> | a 2d quarter __ 978 404 574 41 
SS 924 | 432 492 | 47 || 3d quarter -_ 982 | 394 588 40 
1951 er 1,026 | 495 | 531 | 48 || 4th quarter_| 966 373 593 39 
ee. ‘ 1, 035 | 482 553 47 || 1956: 4 | 
Pe 53c>e- 1,010 | 450 560 | 45 || lst quarter___| 949 | 370 | 579 39 
Pi peSccnceces 993 | 425 | 568 43 || 2d quarter____| 972 394 578 41 
1955 a 75 | 396 57 41 | 3d quarter_._.| 996 | 404 | 592 41 
Sica de dicacs 976 390 | 585 40 | 4th quarter___| 987 | 393 | 594 40 
1953—I1st quarter_| 1,006 | 451 | 555 45 || 1957—1st quarter_| 988 386 | 602 39 


1 Retail cost of average quantities of farm foods purchased per urban wage-earner and clerical-worker 
family in 1952, calculated from retail prices collected by the Bureau of Labor Statistics. 

? Payment to farmers for equivalent quantities of farm produce minus imputed value of byproducts 
obtained in processing. 

§ Comparable dollar figures not available. For the farmer’s share and index numbers of the retail cost, 
arm value, and marketing margin for the years 1913-55, see table 58. 

§ Preliminary. 


Source: Department of Agriculture. 
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TABLE 60. 





Corporate profits, labor, transportation, and other costs for marketing 
farm food products, 1929-56 


[Billions of dollars) 





























Other costs and profits — 
Trans- |_ * aa oe ae 
Total | porta- | | 
Year | market- | Labor! | tion (in- | Corporate profits 2 
| ing bill cluding sc le pn eae 
| labor) Total | Other 
| Before After 
tax tax | _ 
ae — —| ——— $$ | $$$ | —_|_______ 19% 
| | 19% 
| ] 19% 
1929__ 9.9 3.8 1.0 5.1 ’ 19: 
1930 9.8 3.7 | 1.0 5.1 | 19: 
1931 8.4 3.4 | 1.0 4.0 19; 
1932 7.2 | 2.9 | 9 3.4 19% 
1933 7.3 2.7 | 7 3.8 3 19: 
1934 7.9 3.0 | 8 | 4.1 i wal | 19% 
1935 7.6 3.1 8 io | 19; 
1936 8.5 3.3 an 4.4 | 19: 
1937 8.2 3.6 .9 3.7 | 194 
1938 8.2 3.6 9 | 3.7 oe 19: 
1939 8.2 3.7 1.0 3.5 0.4 | 0.3 | 3.1 19. 
1935-39 average 8.1 3.4 9 . a bs 
1940 8.5 | 3.9 1.0 0.4 0.3 | 3.2 — 
1941 9.2 | 4.1 | 2 6 4] 3.3 
1942 | 10.5 4.5 1.0 9 4 4.1 oe 
1943 11.1 | 4.6 1.0 1.0 | 5 4.5 jus 
1944 11.4 5.0 1.1 1.0 | 4 4.3 1 
1945 12.5 | 5.5 | 1.3 1.0 5 4.7 
1946 15.6 | 6.7 1.6 ae 1.0 5.6 - 
1947 17.7 | 7.9 | 2.0 1.5 9 6.3 by 
1948 19.7 | 8.9 2.2 1.2 Pe 7.4 : 
1949 20.7 | 9. 4 | 2.4 | 1.3 | 8 | 7.6 ms 
~ could a seals es aa 
1947-49 average 19. 4 | 8.7 | 2.2 1.3 | .8 | 7.1 = 
1950 21.2 9.9 2.6 | 8.5 | 1.6 | 9 | 6.9 " 
1951 22. 8 | 10. 6 2.6 | 9.5 1.3 6 8.2 pr 
1952 24. 4 | 11.4 3.0 10.0 | 1.3 | .6 | 8.7 5 
1953 25. 6 12.2 3.0 10.7 1.6 | 7 | 9.1 ‘ 
1954 26. 5 12.7 3.3 | 10.8 | 1.5 gad 9.0 
1955 27.9 | 13.1 3.6 | 11.3 1.6 | 8 | 9.6 f 
1956 4 29. 0 


' Relates only to food sold to civilian consumers and not to that sold to the Armed Forces or exported. 
The cost of labor in restaurants and other eating places is not included but the series includes the estimated 
cost of additional retail-store labor that would be required to handle in retail stores the food sold in eating 
places. These adjustments are made because the food served in these places is valued at retail-store prices 
when it is included in the retail cost from which the marketing bill is derived. The cost of labor employed 
in intercity transportation is not included because payments made for transportation also are compared f[ 
with the total marketing bill. I 

2 Total corporate profits are thos received from the marketing of farm-produced and domestically con ' 
sumed food products by corporate establishments only and do not include those of nonincorporated firms. 
‘These profits do not include those of firms engaged in intercity transportation. 

} Includes other costs and unincorporated profits. 

‘ Preliminary. 


Source 


Department of Agriculture. 








Paco cre con ll: 


LO ~It © |= | comes 


I: 
oe 


PRODUCTIVITY, PRICES, AND INCOMES 155 


TaBLE 61.—Marketing charges, profits before taxes, and labor costs per unit of 


products and average hourly earnings of workers engaged in marketing food products 
sold to civilian consumers, 1929-56 

















[1947-49= 100] 
| Unit Profit Aver- || | Unit | Profit | Aver- 
mar- | per unit| Unit age || mar- | per unit} Unit | age 
Year keting | of prod-| labor | hourly || Year keting | of prod-| labor | hourly 
charges! |uct ? (be-| cost 3 earn- || \charges'|uct ? (be-| cost 3 | earn- 
fore tax) ings‘ | | fore tax) ings 4 
| | | 
1929 . Oe Paccinas 60 | 1945... .- 70 86 70 | 70 
1930... - $04 esas lec ilbcssdeves 79 124 78 | 81 
1931. 66 |----- emacs | 2 ae ieee 95 108 9 | 92 
1932 ‘ 59 | Bink 48 42 sna. cdeteaphitsed 102 04 103 | 101 
1933. -- 56 | ‘ 43 40 1949 : 103 97 106 | 107 
1934. Si. 47 43 1947-49 
1935. } 62 | is 51 44 aver- 
1936 | 63 | i 51 43 age.... 100 100 100 | 100 
1937 Wy cl 56 rr ys. Va 101 114 108 | 112 
1938 _ - | 61 | Sa 54 47 his daubin tee 109 95 117 | 119 
1939... } 59 38 | 54 48 || 1952 sistem 114 88 120 | 125 
1940___.- inal 58 36 54 48 1953 seaeaen 115 104 123 133 
1941. vale 59 | 55 | 56 | 52 1954 ae 117 95 125 139 
1942... - beat 65 76 58 | 57 aa 119 102 | 126 143 
1943_- 69 92 61 | 61 || 1956 §__.___ 121 © | 4 15 
| 70 | 89 | 64 | 65 
| 














! Calculated from annual average marketing margins between retail cost of a constant market basket of 
farm food products and payments received by farmers for equivalent farm products; margin has been ad- 
justed for subsidies to marketing firms. 

2 Profits per unit of product is the quotient of the indexes of total corporate profits from the marketing of 
farm foods produced and consumed in the United States and the volume of farm food products marketed 
to domestic civilian consumers. The index of the volume of farm food products marketed was constructed 
by weighting the quantities sold to civilian consumers by 1947-49 average retail prices. 

§ Unit labor cost is the quotient of the indexes of total cost of labor and of the volume of food products 
marketed to domestic civilian consumers. The labor cost to which the first index relates is only for food 
sold to civilian consumers in this country; also the estimated cost of additional labor that would be required 
to handle in retail stores food sold in eating places has been substituted for the cost of labor in eating places. 
This adjustment makes the index comparable with that for marketing charges. 

4 Hourly earnings estimated by dividing total labor cost by total man-hours for all workers, including 
proprietors and family workers. 

5 Preliminary. 

6 Not available. 


Source: Department of Agriculture. 
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TaBLe 62.—Manufacturing of food and kindred products: Indexes of production, 
unit value and unit costs, 1929-55 


























[1947-49100] 
| All other income originating per unit 
Compen- Sa a a 
| Income sation of 
Year | Production | originating | employees Corporate | Corporate | Corporate 
per unit per unit Total ! rofits ax profits 
fore liability after 
tax tax 
(1) (2) (3) (4) (5) (6) (7) 
TR iiacisicnieiteeh mea ai 57 59 62 53 52 16 77 
ais ah atitad aida 56 68 61 83 42 16 60 
Ras ao 51 58 59 55 25 14 32 
Diteishictenkad 45 50 55 36 12 10 14 
Picncnndthhesa 47 45 54 21 45 19 63 
Dncassedineeasd 53 48 56 26 47 20 66 
Pini cknecna 55 54 57 46 45 32 54 
bi centieb noes 62 53 55 48 52 25 45 
I deci ildsio cae 65 58 59 56 33 18 43 
eee 63 57 58 53 35 20 46 
teste 66 54 58 47 50 25 68 
_ ee | 69 56 58 53 50 31 64 
a a 78 55 58 50 69 62 75 
Ss RR ARRAS 82 7 65 87 93 116 77 
Sitiisascwadsex 88 79 70 101 106 148 7 
| 94 83 74 107 99 141 70 
RS netedehiieteninlints 96 83 76 99 92 128 66 
iii nicncinmoams 7 90 86 101 129 124 132 
Be shdnbinsetaskin 101 91 94 82 113 110 114 
ll hecasitiegubanintens 99 106 103 115 96 98 94 
i citicitescasianvqagiingel 100 103 103 103 92 92 91 
Se tichiniewaiind 104 | 103 105 | 97 107 118 99 
Didatnnesduiinibtsen, 104 107 116 83 94 127 | 71 
sin iitin nikon aplion 106 | 114 120 99 90 126 68 
Re eeiatsnstat bans 107 | 117 125 7 95 128 | 72 
UE hi tiiatetibinds nae 106 117 130 87 (3) (3) (3) 
deh ealtnanee meet 2109 | 125 | 132 107 (3) () | (3) 











1 The total of all other income originating is derived by deducting compensation of employees from income 
originating. It therefore includes in addition to the corporate tax liability and corporate profits after taxes, 
which are used in deriving cols. (5) and (6), the following items: corporate inventory valuation adjustment; 
income of unincorporated enterprises and inventory valuation adjustment; and net interest. 

2 Preliminary. 

3 Not available. 


Source: Production index, col. (1) is from the Board of Governors of the Federal Reserve System. Other 
columns derived from table 63 in a manner discussed in the text. 
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TABLE 63.—Income originating in manufacturing of food and kindred products, 
by distributive shares, 1929-55 


[Millions of dollars] 














Corporate profits Proprietors’ 
ee income, 
Total Compensa- net interest, 
income tion of Corporate | Corporate | and inven- 
Year originating | employees Total tax profits tory 

liability after tax valuation 
adjustment 

(1) (2) (3) (4) (5) (6) 
—————— —_[—[]3. S$ | ——— ———— —_——_ | —__-_ en 
PE ibe cease cenenedascaeane 2, 135 1, 586 478 61 4i7 71 
1930 . - 2, 394 1, 540 79 60 319 475 
abit wiceincinninwes 1, 860 1, 346 204 48 156 310 
1932 . ea 1, 409 1,115 91 32 61 201 
1933__. a 1, 331 1, 149 342 62 280 —160 
bitin nah nmaiden wedi clean 1, 599 1, 344 402 71 331 —147 
RSG oviis nena keh duce 1, 873 1,411 401 121 280 61 
1936_.. eeleaele 2, 076 1, 532 523 105 418 21 
1937... enmam 2, 401 1,731 348 82 266 322 
itrddiduid cocaatascbnunsnbil 2, 252 1, 644 360 86 274 248 
DE icsissracts 2, 269 1, 707 538 112 426 24 
DE cscwne 2, 462 1,790 565 147 418 107 
a cm ariaha ies 2, 737 2,018 79 329 550 —160 
1942. 3, 693 2, 392 1, 244 647 597 57 
1943_. 4, 395 2, 764 1, 512 888 624 119 
SN dire aliksoiis se geste ebcna wedi 4, 951 3, 106 1, 521 901 620 324 
1945_. 5, 010 3, 269 1, 438 841 597 | 303 
1946_ 5, 539 3,7 2, 033 819 1, 214 | —244 
1947 __ 5, 803 4, 282 1, 850 756 1, 094 —329 
1948__ 6, 643 4, 560 1, 540 660 880 543 
1949 - ani 6, 508 4, 629 1, 494 630 864 385 
1950_. | 6, 753 4, 908 1, 815 838 977 30 
1951_. js 6, 999 5, 423 1, 599 899 700 —23 
1952 ad 7, 617 5, 690 1, 553 910 643 374 
1953. - fans 7, 919 6, 028 1, 659 935 724 232 

i e.ais sicesioadeiciaadeadalicaiciameegeaa ana 7, 863 6, 172 () (4) (4) (!) 

 pichininsinlicktcntcimeigeraaatencnes 8, 588 6, 465 (*) @) (1) | (1) 





1 Not available. 


Source: Department of Commerce, Office of Business Economics, Survey of Current Business, July 
1956, and 1954 National Income Supplement. 
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TABLE 65.—Net profits after taxes as percentage of stockholders’ equity and 
percentage of sales, leading food companies, 1935-55 


Food processing — 




















| | 5 whole- | 8 retail 
Year 7 grain | 5 can- | 10 dairy | 10 mis- | 51 com- | sale food | food 

| 8 baking mill 11 meat- ning products | cellane- panies | distribu- | chains 

| compa- | products | packers | compa- compa- | ous food com- tors | 

| nies | compa- nies | nies | compa- | bined | 

nies | | | | pies! | 

Profits as percentage of stockholders’ equity ? 

TJ) Va.) Ome Sore EB . ent Te 

1935- 6.0 6.8 | 5.8 | 8.7 5.8 | 10. 6 7.3 (3) 9.0 
1936.....-- 87| 115] 4.9| 125 9.2} 127] 91/ @) 9.3 
1937 8.0 8.6 | 3.4 | 5.9 7.3 | 9.0 6.7 (3) 5.3 
|, eee 9.2 10.8 | —.9 | —7.4 8.0 | 8.3 5.8 (3) 7.9 
1939..... 8.6 10. 8 | 4.8 | 9.0 9.4 8.7 | 7.8 (8) 10.5 
1940_..-- 7.9 | 9.8 | 5.4 | 6.6 8.7 9. 2 | 7.7 (3) 9.7 
1941___ 7.6 9.5 | 8.6 10.5 | 11.1 | 10.8 | 9.7 (3) 9.4 
cine ak 9. 5 | 8.0 | 8.1 | 8.4 | 11.3 | 8.7 | 9.0 (3) 7.4 
1943_... 9.3 10. 2 | 7.9 8. 6 | 11.5 | 9.1 9.2 (°) 7.8 
1944__ | 8.7 10.3 72 9.1 | 10.1 | 8.2 8.5 11.2 8.2 
1945... _- | 10.0 10.9 5.2 10. 2 10.0 8.1 8.2 12.7 8.1 
1946____- | 18.3 13.2 9.9 | 18.4 | 17.0 12.6 13.6 27.3 | 18.1 
EE icbieie die 15. 6 15.7 11.0 13.4 | 13. 2 14.6 13. 4 18.8 18.8 
Bde 7.6 14.6 5.6 9.6 | 12.5 13. 5 11.3 16. 1 16.9 
1049__._- } 16.5 13.8 3.9 5.4 | 14.5 10. 5 10. 0 12. 5 | 15.4 
«i 15.5 13.4 5.9 15. 3 | 13.3 12.7 11.5 10.0 13.8 
1951. 11.7 11.0 5.1 6.8 10. 2 9.0 8.5 9.5 10.0 
1952_- 12.1 11.0 3.2 7.5 9.9 9.0 8.1 5.4 9.8 
1953 _. 12.3 10.7 6.6 6.6 11.0 9.2 9.2 7.1 11.0 
1964_.... 11.3 12.4 2.7 7.8 12.1 9.9 8.8 7.5 10. { 
1955_... 11.4 12.3 6.5 10. 0 12.0 10. 4 10.2 6.7 10. 7 

“ 

| Profits as percentage of sales 
1935 6.0 2.1 | 1.6 19 2.5 10.0 3.3 (3) 1.7 
1936 7.8 4.2 1.2 6.8 3.5 10.8 3.7 ( 1.7 
1937 6.5 3.1 s 3.4 2.6 7.2 2.6 (3) 9 
1938 7.8 4.9 —.2 —4.9 3.1 7.4 2.1 | (3) 1.4 
1939 7.2 4.8 1.2 4.6 3.7 7.6 3.3 ( 1.8 
1940 6.3 4.6 1.4 3.5 3.2 | 7.9 3.2] (@) 1.5 
1941 5.3 3.5 na 3.9 3.4 | 7.8 3.2 | (3) 1.2 
1942 4.8 2.6 1.2 3.1 2.9 5.5 2.4 (3) 9 
1943 4.0 2.2 1.1 3.5 2.8 5.0 2.2 (3) 1.0 
1944 3.3 2.3 1.0 3.3 2.4 4.9 2.0 .9 1.0 
1945 3.6 2.6 9 3.8 2.3 | 4.0 2.0 1.0 9 
1946 6.0 2.8 1.7 6.1 3.5 6.0 3.3 | 2.2 1.7 
1947__. | 4.5 2.9 EF 5.0 2.6 5.6 2.5 | 1.8 1.5 
1948 4.9 3.3 .6 3.7 2. 5 | 5.4 2.2 1.8 1.4 
1949 5.0 3.6 a) 2.4 3.3 4.7 2.1 1.5 1.4 
1950 --| 4.9 3.1 8 5.3 3.2 | 5.3 2.5 1.2 1,2 
1951 | 3.5 2.3 6 2.5 2.2) 3.6 7 1.1 9 
1952 3.5 2.5 .4 2.7 2.1} 3.6 1.6 a 8 
1953 3.5 2.5 .8 2.3 2.3 | 3.6 1.9 1.0 9 
1954__..... 3.4 2.9 3 2.8 2.6 | 3.8 1.8 1.0 1.0 
1955 ~---| 3.4 3.1 a 3.4 2.6 | 4.0 2.2 .9 1.0 


' Includes sugar and corn refining companies, processors of vegetable oils, and companies manufacturing 
a wide variety of packaged foods. 

Ratio of net profits to average of stockholders’ equity at the beginning and end of the year. 
holders’ equity is excess of total balance sheet assets over liabilities. 

3 Not available. 


Stock- 


Source: Compiled by the 


Department of Agriculture from financial statements reported in Moody's 
Industrials. 
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TABLE 66.—Manufacturing of food and kindred products 
PART A. PROFIT RATIOS, 1947-56 











[Percent] 
Profits as per- Profits as per- 
Profits as per- | cent of stock- Profits as per- | cent of stock- 
cent of sales holders’ cent of sales holders’ 
Period equity Period equity 
Before | After | Before| After Before | After | Before | After 
tax tax tax tax tax tax tax tax 
1947 7.1 4.2 29. 5 17.4 1954—1st quarter-_ 3.9 Le 14.9 6.4 
1948 5.6 3.3 20.9 12.5 2d quarter- 4.5 2.2 17.5 8.6 
1949 5.5 3.3 19.3 11.6 3d quarter. 4.7 2.3 18.3 9.2 
1950 6.1 3.4 21.7 12.1 4th quarter 4.0 2.0 15.8 8.1 
1951 4.9 2.3 18.3 8.7 1955—I1st quarter. 4.1 1.9 15.7 7.3 
1951 ! 4.3 2.0 17.4 8.0 2d quarter. 4.7 2.3 18.5 9. 2 
1952 4.2 | 1.9 17.1 7.7 3d quarter. 5.3 az 20.9 10.7 
1953 4.4 | 2.0 17.5 8.1 4th quarter 4.4 2.2 16.9 8.4 
1954 4.3 2.1 16. 6 8.0 1956—1st quarter- 4.7 2.2 17.6 8.1 
1955 4.6 | 2.3 17.8 8.8 2d quarter 5.2 2.6 19.7 9.9 
1956 2__. a 5.0 2.4 18.9 9.3 1956—I1st quarter? 4.8 2.2 18.0 8.2 
1953—1st quarter 4.0 | 1.8 15.9 7.0 2d quarter? 5.3 2.6 20.0 9.9 
2d quarter 4.5 2.1 17.9 8.2 3d quarter? 5.4 2.7 20. 6 10.4 
3d quarter 5.3 2.5 21.2 10. 2 4th quarter? 4.4 2.2 17.5 8.7 
4th quarter 3.8 1.8 15.3 us 





See footnotes at end of table, p. 162. 
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TABLE 67.—Average annual percentage rates of net income after taxes to net worth 
of leading food manufacturing corporations for the years 1927-56 


Dairy Meat Other Soft 





Year Baking | products | packing Sugar food drinks | Brewing | Distilling 
products | 
| (2) (3) 4 | ©) (6) (7) (8) 
a ass a 14.7 16.3 2.0 4.4 | 14.6 25.1 | () () 
SRE. oon ; 14.7 20.0 5.9 | 4.7 | 16.7 26. 0 (1) (1) 
1929. 15.5 21.5 | 5.5 3.2 16. 5 27.1 ‘) (1) 
1930-. 13.5 17.8 4.1 2 11.9 23.6) (1) rf =’) 
1931. - 11.0 12,2 —1.2 . 8.4 18.0 | (1) (1) 
1932__- 7.6 6.2 —.3 5 | 5.6 | 10.6} (4) (1) 
1933 7.1 4.2 3.6 4.9 9.4 11.8 (‘) (!) 
1934. ...- 2 5.9 4.8 | 3.8 3.4 11.9 | 18.7 | 7.6 21.7 
1935 5.5 5.9 4.5 | 5.2 | 10.1 | 20.1 8.6 21.5 
1936 8.2 9.8 5.5 7.0 | 12.0 | 25. 7 15.6 18, | 
ee si 7.6 7.8 3.2 6.6 | 9.8 38.5 | 14.2 17.0 
1938 8.8 8.4 -1.0 4 9.8 36. 6 14.9 11.8 
1939_ 8.7 9.9 4.9 | 4.1 | 10.3 37.5 | 17.5 10.0 
1940. 7.6 9.1 5.6 4.8 | 10.9 33.9 | 13.7 | 11.0 
1941 _ 7.4 10. 2 8.8 5.7 | 11.9 | 35. 5 | 14.9 | 13.5 
1942... 9.3 10. 1 8.3 10.4 10, 2 26. 5 13.7 13.0 
1943. 9.9 10. ( 7.9 | 6.2 | 10. 7 23.0 13.4 | 14.8 
1944. 9.2 11.0 7.6 | 10. 1 | 11.1 21.8 14.3 | 16. 6 
1945- 10.0 11.7 5.4 7.2 11.0 19.6 13.5 | 19.8 
1946_ 21.8 18.9 10.8 9.5 18. 1 19.5 23. 4 42.1 
1947... 20, 2 15.4 12.0 18.6 | 20.9 22.6 25. 6 26. 6 
1948 21.4 14.0 7.2 12,2 17.4 20, 4 22.8 | 25. 4 
1949. 7:3 | 15.2 3.8 8.3 14.4 15.7 18.8 15.4 
1950. . 16. 1 13.9 6.4 10.8 15.5 15.5 14.7 17.9 
1951 12.2 10.8 5.5 12.1 11.6 12.7 11.8 12.9 
1952_ 12.2 10.5 3.8 8.4 10.0 12,2 10.4 | 7.8 
1953_- a 12.0 11.2 6.7 4.0 11.1 12.6 10.8 7.3 
1954. - 11.4 12.4 3.3 4.8 11.5 12.4 8.2 6.5 
ae Sat 12.0 12.1 6.8 5.5 11.8 14.3 8.7 6.5 
1956 2 12, 1 12.4 7.7 6.7 11.8 13.9 8.1 63 


! Not computed because of limited number of reports available for the group. 


Note.—Net income is taken as reported, after depreciation, interest, taxes, and other charges and reserves, 
but before dividends. Net worth includes book value of outstanding preferred and common stock and 
surplus account at beginning of each year and is based upon balance sheet book values of assets, which may 
differ widely from present-day values. The percentage rates indicate general earnings trends, but are not 
strictly comparable over a period of years because of (1) variation in number of available corporate reports 
included in the different annual tabulations upon which this summary is based, and (2) certain changes 
in industrial classification during the period. 


Source: The First National City Bank of New York 











164 PRODUCTIVITY, PRICES, AND INCOMES 


TABLE 68.—Food and kindred products: Sales, profits, and dividends, 1939-656 ' 


{Dollar amounts in millions] 

















Profits as percent 

Profits Profits of sales Dividends 

Period Sales before after Dividends _____ | as percent 

tax? tax of profits 

Before After after tax 
tax tax 

Sih aikinee ncaa $1, 449 $165 $136 $103 11.4 | 9.4 75.7 
ad sidivia tei skeoisciosbioe 1, 516 179 136 100 11.8 9.0 73.5 
Be stedéne doatibnbeun | 1, 847 249 151 102 13. 5 8.2 67.5 
Sati hdiccchhcukaeheens | 2, 332 299 138 86 12.8 5.9 62.3 
DEA nitnunnnnamdeon 2, 696 373 145 91 13.8 5.4 62.8 
I, RE EF 2, 993 407 137 93 13.6 4.6 67.9 
i Rancscendhsbeaa's j 3,171 412 163 98 13.0 | 5.1 60. 1 
RRR 3, 544 492 289 118 13.9 | 8.2 40.8 
See ee oe 4, 238 466 287 142 11.0 6.8 49.5 
IG eistenindeole Sonne | 4, 528 455 285 148 10.0 | 6.3 51.9 
Dep i inc omnais iioeeiimias 4, 223 434 268 149 10.3 | 6.3 55.6 
 ccsieipecadb pip oenta | 4, 402 32 289 161 12.1 6.6 55.7 
See 4, 909 473 227 159 9.6 4.6 70.0 
I ccisacicadetne a 5, 042 453 203 154 9.0 4.0 75.9 
I aise ction nica ie 5, 411 465 212 154 8.6 3.9 72.6 
NN csieniciastitastidto wise 5, 476 462 224 156 8.4 4.1 69.6 
Silla arr aia 5, 813 499 245 160 8.6 4.2 65.3 
at niet ithe Me cmai 6, 305 558 272 166 8.9 4.3 61.0 
1953—I1st quarter - _- 1, 316 100 46 35 7.6 3.5 76.1 
2d quarter - - _} 1, 346 128 55 37 9.5 4.1 67.3 
3d quarter --__| 1, 355 131 57 37 9.7 4.2 64.9 
4th quarter-__. 1, 304 107 54 45 7.7 3.9 83.3 
1954—I1st quarter - - | 1, 337 99 45 36 7.4 3.4 80.0 
2d quarter-__| 1, 351 131 62 36 9.7 4.6 58.1 

3d quarter_.-| 1,383 122 59 39 9.0 44 66. 1 

4th quarter...| 1, 435 110 57 46 7.7 4.0 80.7 
1955—I1st quarter - - | 1, 358 99 46 36 7.3 3.4 78.3 
2d quarter. 1, 462 131 63 36 9.0 4.3 57.1 
3d quarter - _| 1, 491 139 68 39 9.3 4.6 57.4 
4th quarter._.| 1, 502 | 129 68 50 8.6 4.5 73.5 
1956—Ist quarter - _. 1, 535 | 123 55 37 8.0 3.6 67.3 
2d quarter... 1, 569 149 71 38 9.5 4.5 53.5 

8d quarter. _- 1, 561 141 7 41 9.0 4.5 7.7 
4th quarter._. 1, 640 145 75 50 8.8 4.6 66.7 





1 Companies are those included in the Federal Reserve Board tabulations of sales, profits, and dividends 
of 28 large corporations in the food and kindred products industry. Profits shown here have been compiled 
from reports to stockholders or to Federal regulatory agencies. They are not comparable with the totals 
given elsewhere in the appendix for all private corporations, which are based chiefly on tax return data 
adjusted to exclude dividends received by the companies, capital gains, etc. (See general note on Depart- 
ment of Commerce estimates of corporate profits, table 10 above.) 

2 Profits before tax refer to income after all charges and before Federal income taxes and dividends. 


Source: 1939-54— Board of Governors of the Federal Reserve System, Annual Sales, Profits, and Dividends 
of Large Manufacturing Corporations, March 1956 (mimeo); Federal Reserve Bulletin, February 1957. 
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TaBLE 69.— Meat products: Retail cost, farm value, marketing margin, and farmer’s 
share of retail cost, 1947-57 ! 





























| | 
Farm- | Farm- 
Retail | Farm |Market-| er’s Retail | Farm |Market-| er’s 
Year cost | value ing share Period cost value ing share 
| margin} (per- | | margin | (per- 
cent) cent) 
ii | sd ESSE sil 
1947. - -- .-|$254. 00 |$175. 00 $80. 00 69 || 3d quarter__|$268. 17 |$154. 64 |$113. 53 58 
aa .-| 283.00 | 189.00 93. 00 67 || 4th quarter.| 256.72 | 149.88 | 106. 84 58 
1049............__| 257.00 | 164.00 | 93.00 64 || 1955—Ilst quarter_| 249.81 | 143.78 | 106.03 58 
1950 . A | 269.00 | 174.00 95. 00 65 |) 2d quarter 248.16 | 149.13 | 109.02 56 
1951 -.-- ..--| 303.00 | 202.00 | 101.00 67 i] 3d quarter 251.70 | 133.30 | 118.40 53 
1952 ; | 292.00 | 186.00 | 106.00 64 |) 4th quarter_| 236.00 | 112.69 | 123.31 48 
1953 _ - 72.00 | 165 00 | 107.00 61 1956—Ist quar- | 
1954. . | 271.00 162.00 | 109.00 60 ter ?__ 220.29 | 104.97 | 115.32 48 
1955. _- ao -| 246.90 | 132.00 | 114.00 54 2d quar- 
1956 i ...| 238.00 | 125.00 | 113.00 52 | ter? 232. 47 | 123.69 | 108.78 | 53 
1953—Ist quarter.} 262.82 | 158.62 | 104. 20 60 3d quar- 
2d quarter__| 271.29 | 163.65 | 107. 64 60 ter ?__ 248.16 | 138.86 | 109.30 | RA 
3d quarter __| 284.89 | 175.98 | 108.91 62 4th quar- 
4th quarter_| 269.01 160.96 | 108.05 60 ter 2______] 248.52 | 103.55 | 117.97 | 53 
1954—1st quarter_| 278.88 | 173.32 | 105.56 62 || 1957—1st quarter_| 249.46 | 128.76 | 120.70 52 
2d quarter__| 280.57 | 170.93 | 109. 64 | 61 | 
| 











! Retail cost in terms of current prices of average quantities of meat products bought per urban wage 
earner and clerical-worker family in 1952 and farm value of equivalent quantities of live meat animals. 
4 Preliminary. 


Source: Department of Agriculture. 
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TAB Le 70.—Beef, choice grade: Retail price per pound, farm value, marketing margin, 
’ ~ . . = . . 
and farmer’s share of retail price, 1919-56 ' 














| | | | 
Year Retail Gross farm | Byproduct Net farm | Marketing Farmer’s 
price 2 value? | allowance‘ | value 5 margin® | share 
| | 
Cents Cents Cents | Cents Cents Percent 
ee 33.8 28.9 6.1 | 22.8 11.0 | 67 
Be cic ca 34.1 25.0 4.8 | 20. 2 13.9 | 59 
wee et 29.3 16. 2 73 14.0 | 15.3 48 
Se. . .a cee aeet, 27.7 16.4 | 2.8 | 13.6 14.1 | 49 
1923. EN 28.8 17.8 | 274 15.1 13.7 | 52 
et : 29. 5 | 19.0 | 2.9 | 16.1 | 13.4 55 
1925 jak 30. 7 21.1 3.4 | 17.7 | 13.0 58 
1926____. 31.4 19. 2 | 3.0 | 16. 2 15.2 52 
32.8 22.1 | 3.7 18.4 14.4 56 
1928 37.4 26. 4 4.6 | 21.8 | 15.6 | 58 
1929____- 39.2 | 25.1 3.6 | 21.5 | 17.7 55 
Me. ot ee, 36. 2 21.8 3.3 | 18.5 | 17.7 5l 
Ko 30.0 16.0 39 13.8 | 16. 2 | 46 
ae 7 24.9 | 12.6 1.6 | 11.0 13.9 44 
ae ; 21.5 10.3 1.9 | 8.4 | 13.1 | 39 
ea 23.3 12.8 2.1 10.7 | 12. 6 | 46 
1935 at see 30.5 20. 2 3.0 17.2 | 13.3 56 
1936 ee 28.6 17.3 | 3.0 | 14.3 14.3 | 50 
no. . ; 32.5 | 22.8 | 3.5 | 19.3 | 13.2 59 
1938 28. 7 17.2 2.5 14.7 | 14.0 | 51 
1930... .... 29. 5 18.3 | 2.6 15.7 13.8 | 53 
ON i ae : 29. 5 | 19.6 | 2.7 | 16.9 | 12.6 57 
i... sie 31.5 21.9 | 3.3 | 18.6 12.9 59 
iss nickionticn 35.0 | 26. 9 3.9 | 23.0 12.0 66 
NOOR cook ecess 36. 2 30.0 4.3 | 25. 7 | 710.5 | 71 
ae ; 34.2 30. 7 4.4 26.3 77.9 | 77 
Seeker 33.5 30.9 4.5 726.4 | 77.1 | 779 
1946 8______ ; 42.5 38. 2 5.1 733.1 | 79.4 778 
ae 61.8 50. 5 6.3 44,2 | 17.6 72 
~ ae ome 75.3 59. 6 6.6 | 53.0 | 22.3 70 
ae 68. 4 53.6 5.4 48.2 | 20.2 70 
| eee 75.4 60. 4 | 6.3 54.1 | 21.3 72 
eo. ea 88. 2 73.9 8.1 65.8 22.4 75 
86. 6 68.0 5.5 62.5 24.1 72 
eee a, 69.1 18. 0 4.2 | 43.8 | 25.3 63 
NG Fon 68. 5 48, 2 4.0 44.2 24.3 65 
Ge acct sss 67.7 45.9 | 3.7 | 42.2 | 25. 5 62 
1956 10. 66. 0 13.8 3.7 | 40.1 25.9 61 


| Designated by Good grade before 1951. These data are revisions of those previously published in U.S 
Department of Agriculture Information Bulletin4. Current quarterly data are published in the Marketing 
and Transportation Situation. Quarterly data for the period 1946 through the Ist quarter of 1953 were 
published in the Supplement to the July-September 1953 issue of that Situation. 

2 Estimated average price of Choice grade cuts paid by consumers in urban communities having popula- 
tions of 2,500 or larger. These estimates were derived from prices of a limited number of cuts, published by 
the Bureau of Labor Statistics. 

3 Farm value of 2.16 pounds of Choice grade beef cattle (Good grade before 1951). Estimated premiums 
for Choice grade over average price of all beef cattle vary by years. 

4 Farm value imputed to edible and inedible byproducts of slaughter. 

5 Gross farm value less byproduct allowance. 

6 Difference between retail price and net farm value. 

7 Farm values and marketing margins including Government payments to farmers and processors, 
respectively, and the farmer’s share adjusted for Government payments were: 


Farm value Marketing Farmer’s 
Year (cents) margin | share 
(cents) | (percent) 
1943___ alla : heal 11.7 | 
1944___ 2 cs 2 10.6 
1945 26.8 11.9 80 
1946 5 33. 4 | 12.6 | 79 


§11-month averages. Retail price quotations for beef cuts were insufficient for computing average pric« 
in September. 

® Revised, 

10 Preliminary. 


Source: Department of Agriculture 
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TaBLE 71.—Pork (excluding lard): Retail price per pound, farm value, marketing 
margin, and farmer’s share of retail price, 1919-56 } 


| | | | | 
Year | Retail Gross farm Byproduct Net farm Marketing | Farmer’s 
price 2 value 3 allowance 4 value 5 |} marginé® | share 
: | - 
Cents Cents Cents | Cents Cents | Percent 

1919 36. 8 30.3 | 6.4 23.9 12.9 65 
1920 35. 6 23.8 | 4.1 | 19.7 15.9 55 
1921 28. 1 13.9 | 1.8 | 12.1 | 16.0 43 
1922 26.8 15.4 2.1 | 13.3 13.5 50 
1923 25. 3 12.7 2.1 | 10. 6 14.7 42 
1924 25.3 | 13. 5 2.3 | 11.2 14.1 44 
1925 31.1 | 20. 2 3.3 | 16.9 14.2 54 
1926 33.3 21.5 2.9 18. 6 14.7 56 
1927 31.2 17.5 2.4 15.1 16. 1 4s 
1928 29. 5 16.0 2.2 13.8 15.7 47 
1929 30. 3 17 2.4 15.0 15.3 50 
1930 29. 1 16.1 | 2.0 14.1 15.0 48 
1931 23. 7 10.6 1.4 9.2 14.5 39 
1932 15. 6 | 6.2 | 38 5.4 10. 2 35 
1933 13.9 6.4 9 75.5 78.4 7 40 
1934 18.8 ae KJ 76.6 712.2 7 35 
1935 27.4 15.9 2.5 713.4 714.0 7 49 
1936 26.9 17.0 2.4 | 14.6 12.3 54 
1937 27.7 | 17.7 2.4 | 15.3 12.4 55 
1938 24. 5 14. 2 1.7 | 12.5 12.0 51 
1939 22. 2 11.5 1.3 10.2 12.0 465 
1940 19.3 9.9 | 1.1] 8.8 10.5 4¢) 
1941 24.7 16.6 2.0 14.6 10. 1 59 
1942 30.0 23.9 | 3.2 20. 7 9.3 69 
1943 30.9 25. 2 | 3.7 21.5 59.4 70 
1944 29.0 23.9 3.6 | 20.3 8.7 70 
1945 29.0 25.6 3.9 21.7 87.3 75 
1946 37.1 31.4 5.4 26. 0 S111 70 
1947 55.5 44.0 6.0 38. 0 17.5 68 
1948 56.5 | 42.4 5.1 37.3 19.2 66 
1949 50. 6 33.3 2.9 30. 4 20. 2 60 
1950 50.3 33. 2 3.2 30.0 20.3 60 
1951 54.3 36.7 4.2 32. 5 21.8 60 
1952 §2.1 32. 8 2.7 30.1 22.0 58 
1953 57.4 39.4 3.3 36. 1 21.3 63 
1954 58.3 39.8 41 35. 7 22.6 61 
1955 49.2 28.0 2.7 25. 3 23.9 51 
1956 ° 46.7 26.3 2.6 23. 7 23. 0 51 


! These data are revisions of those previously published in U. 8. Department of Agriculture Information 
Bulletin 4, which were for pork including lard. Current quarterly data are published in The Marketing 
and Transportation Situation. Quarterly data for 1946 through the Ist quarter of 1953 were published in 
the supplement to the July-September issue of that Situation. 

2 Estimated average composite price of all pork paid by consumers in urban communities having popula- 
tion of 2,500 or more. These estimates were derived from prices of a limited number of major cuts pub- 
lished by the Bureau of Labor Statistics, with minor pork products included by use of wholesale relation- 
ships. 

3 Farm value of 1.82 pounds of live hog. 

4 Farm value imputed to lard and inedible byproducts 

§ Gross farm value less byproduct allowance. 

6 Difference between retail price and net farm value. 

7 Government processing taxes on hogs were in effect from Nov. 5, 1933 to Jan. 6, 1936. The effect of these 
taxes was to decrease the margin and increase the amount received by farmers. The adjusted farm values, 
marketing margins, and farmer’s shares were: 


Farm value Marketing Farmer’s 
Year (cents) margin share 
(cents) (percent) 
1933__. ; 5.7 8.2 | 41 
1934___ 9.9 | 8.9 53 
1935__ 4 16.9 10. 5 62 


§ Marketing margins plus Government payments to processors were: 1943, 10.6 cents; 1944, 10.7 cents; 
1945, 9.8 cents; and 1946, 12.7 cents. 
® Preliminary. 


Source: Department of Agriculture. 
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TaBLE 72.—Meat: Indexes of production-worker payrolls per unit of output, and 
prices, 1919-57 
| Production- Revised wholesale price Retail price index 
worker index [1947-49 = 100] 
payrolls [1947-49 = 100] 
Period per unit & wrt sohlacdeniin 
of output! | 
(1939=100] | Meats | Dressed Meats Poultry 
| | poultry 

1919__- 141.7 

1920_ 149.7 - 

1921 120. 5 ‘ 

1922 102.7 ‘ 

1923... 106. 9 

1924_. 101.9 

1925__- 106. 9 aa : 

1926... 104. 4 43.0 | 90. 2 

1927 -_ .- 104, 5 40.0 | 81.0 

1928 105, 1 46.5 81.0 

1929. 105, 2 7.2 | 88.8 |- 

1930 103. 2 42.7 | 75.9 |- 

1931_ 89.9 32. 4 | 66. 0 

1932 76.1 25.0 | 49.3 

1933 - 75. 2 21.7 39. 4 

1934 100. 9 27.8 | 41.8 | - 

1935 106. 9 42.1 | 57.3 43.9 | 49. 

1936 99, 5 38.8 | 58.0 43.0 | 52. 

1937 117.5 | 44.2 | 59.4 46.4 54. 

1938 107.1 | 36.7 57. 5 | 42.7 54. 

1939 100.0 34.5 47.3 | 42.1 48. 

1940 _ 98. 9 34.5 48.8 | 41.2 | 49. 

1941 (2) 42.5 62.3 46.4 | 53. 

1942_ (?) 51.7 75.0 53. 4 63. 

1943 (2) 50. 4 | 84.2 54.2 | 75. 

1944__ (2) 48. 6 | 86. 9 51.4 78. 

1945 (2) 48.9 89.8 51.5 80. 

1946___ (2) 63. 4 | 95. 6 65.8 90. 

1947_ (2) 94, 2 96. 2 93. 6 95. 

1948 __ (2) 110.3 108. 5 106. 4 105. 

1949___ (2) 95. 6 95. 3 100. 0 99. 

1950 (2) 102. 6 85.2 | 105. 5 95. 

1951 2) 119. 1 93.8 119.5 99. 

1952 (2) 109. 7 85.9 118.4 100. 

1953_ (2) 92.1 83. 0 110.6 97. 

1954_ (?) | 91.5 69. 6 110.0 88. 

1955... (2) | 82.7 73.4 101.2 91. 

1956. (?) 79.1 62.2 97.9 80. 

1953—January (2) 98.8 84.9 110.7 102. 
February (2) 97.8 85. 9 107. 5 98. 
March (2) 90. 2 86. 2 107.0 98 
April_. (2) 88. 2 86.8 106. 5 97 
May. (2) 92.7 89.0 109. 6 97. 
June ) 91.3 78.9 112.9 95. 
July (?) 96.9 86.3 113.2 97 
Aucust (?) 92.4 85.0 115.7 99 
September (2) 97.4 81.5 115.0 98. 
October__ (2) 86.9 78.4 112.3 96. 
November (?) 84.3 78. 4 107. 4 94. 
December (2) 88. 2 74.3 108. 7 94 

1954—January_ (2) 95.4 78.1 112.1 92. 
February (2) 92.3 75.1 111.9 89. 
March ) 92.0 76.7 111.8 89. 
April (2) 93.9 77.3 | 112.6 91. 
May (?) 99. 1 72.7 | 114.0 87. 
June (2) 92.9 70. 6 | 113.7 89. 
July (2) 94.4 70.7 111.7 90. 
August (2) 91.2 68.0 109. 0 90. 
September (2) 91.0 66. 4 108, 2 89. 
October- (2) 85.3 60. 5 105. 8 83. 
November (2) 85.9 60.3 105. 3 83. 
December (2) 84.9 59.3 104.3 80, 

1955—January- (2) 86. 4 68.6 103. 7 85. 
February (?) 85. 5 72.8 102. 6 90. 
March (2) 80.5 83.3 100. 9 97. 
April (?) 84.2 79.4 101.1 101. 
May (2) 84.1 76.3 101.4 3 
June (2) 90. 2 77.7 103. 3 95. 
July (2) 86. 8 77.2 103. 4 94. 
August (?) 83.4 77.7 102. 1 95. 
September (2) 85. 4 75.0 103. 2 94. 
October __- (?) 79.4 66. 1 101.4 86, 
November (?) 74.5 66.0 97.1 84 
December. (2) 71.9 61.1 94.3 | 81 


See footnotes at end of table, p. 
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TaBLE 72.—Meat: Indexes of production-worker payrolls per unit of output, and 
prices, 1919-67—-Continued 




















Pade Revised ee price Retail price index 

worker ” 1947-49 = 100 

Period payrolls |___[1047-49— 100) | 

per unit 
of output! Meats | Dressed Meats | Poultry 
[1939 = 100] | poultry 
| 

1956—January............-...... (2) 71.3 62.8 | 92.5 | 81.9 
IN titan wine csi (?) 72.3 66.0 | 92.7 83.7 
I: cine dt Rawanda itp () 70.4 69.0 91.6 83.3 
sin indiana ececeiben (2) 76.6 65. 6 93. 6 81.6 
Ns aia os midthainn ceca a : (2) 79.6 66. 5 95. 5 82.1 
PA ionich denne nidadouwna (?) 81.1 63. 8 99. 1 80.7 
| re ide Gapoinsil (?) 81.2 66.0 | 99.8 84.7 
August __.._- eS" (2) 83.2 61.5 | 101.3 | 81.4 
September-....- (2) 88. 4 58. 6 103. 8 78.7 
October. - . Sire | (2) 84. 6 55. 6 | 103. 5 | 76.7 
November... ‘ ; (?) 80. 6 55.6 | 101.3 75.1 
December. -- . ae (2) | 79.4 55. 2 100. 3 74.7 

1957—January - - - .. . saan (2) 82.6 | 57.1 | 101. 2 | 75.9 
February -. ded | (?) | 81.9 | 59.9 103. 5 | 79.9 
March...-. (2) | 82. 2 | 60.5 | 102. 4 | 80. 4 
April....-- (?) 3 86.7 3 59.0 3104.5 379.1 











1 See note 1 to table 51. 
2 Not available. 
3 Preliminary. 


Sources: Column (1) from table 53; price indexes from Department of Labor, Bureau of Labor Statistics 


TaBLE 73.—Slaughtering and meatpacking: Productivity and production-worker 
payrolls per unit of output, 1919-40 


























| 
| 
| 
| 
| 
| 
| 
| 
| 


| 


1 See note 1 to table 51. 


Source: Productivity and Unit Labor Costs in Selected Manufacturing Industries, 1919-40, Depart- 
ment of Labor, Bureau of Labor Statistics, February 1942. 


[1939= 100] 

) | ' 

| | Production- 

Year Production Man-hours | Output per | Payrolls worker pay- 

man-hour rolls per unit 
| | | | of output! 

| 

’ Raa eat 86.8 147.7 58.8 123.0 141.7 
{ 1920... 80. 4 129. 4 62.1 | 120.3 149.7 
; i Rincehinkcnannghiwr 75.6 105. 2 71.8 | 91.0 120. 5 
} 1922... . _— . namie 82.7 108. 5 76.3 84.9 102. 7 
’ 1923. _ . ‘ : 93.7 | 126. 6 74.0 | 100. 1 106. 9 
‘ ee ‘ 96.1 | 121.1 79. 4 97.9 101.9 
5 Edie tig ies ice jtuswdews 89.8 115, 2 77.9 95.9 106. 9 
) 1926. _ - ‘ ‘ 92.2 | 113.6 81.1 96. 1 104. 4 
‘ 1927. . . : a 92.1 115. 4 79.7 97.1 105. 5 
: 1928... ; 93.9 117.7 79.7 98. 6 105. 1 
5, 1929... bn Lilitea : 95. 3 120. 5 79.1 100.3 | 105.3 
3 1930... me 92.7 | 114.0 81.3 | 95. 6 103. 2 
9 1931 - | 91.3 | 102. 7 88.9 82.0 89.9 
2 1932. . | 86.7 7.1 89. 2 65.9 | 76. 1 
2 1933... ae 92.1 100. 5 91.6 69. 2 | 75. 2 
R 1934. . . : 93.8 114.8 81.7 94. 6 | 100. 9 
B 1935... 2 ie 78.8 | 95.9 82.2 84. 2 106. 9 
2 1936. . - el 92.4 | 107. 2 | 86. 2 | 91.9 99. 5 
9 Tess. . wahhgethdriniian 89. 2 106. 5 | 83.8 104. 8 117.5 
2 Ee Siew eee bterirbarat cau 94.8 100.9 94.0 101.4 107.1 
4 i Gannnces Sibtetadtendeee 100.0 100. 0 100.0 100.0 100.0 
7 1940... _- rivtanteinine abode 110.3 108. 6 101.6 108. 9 98.9 
1 

0 

7 

7 

1 

8 

& 

3 

9 

5 

4 

3 

1 

y 

0 

4 
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TABLE 74. 


Retail 
cost 


Period 


$101 
114 
122 
115 
104 
118 
113 | 
116 
101 
105 
gy 
113 
113 
119 
118 
LOS 





2d quarter 

3d quarter 

4th quarter 
1954—Ist quarter 


1 Retail cost in term 
worker family in 1952 
poultry in addition to 

* Preliminary 


Source: Department of A 


farmer’s share of retail cost, 1946-57 } 





1 
| 
Farm |Market-| 
value ing 
| margin 
| 
$7 $30 
78 | 36 
85 37 
78 | 37 
68 36 
81 37 
76 37 
80 36 | 
64 | 37 
69 36 | 
62 37 
77 36 | 
78 35 
83 36 | 
SO 38 
71 37 


rriculture, 
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and farmer’s share of retail price, 1950-56 ' 


TABLE 75. 
Retail 
Year cost 2 
Cents 
1950 50.4 | 
1951 52.7 | 
1952 52.9 | 
1953 53. 


0 | 


! Current quarterly data are published in The Marketing and Transportation Situation. 


Farm |Market- 
value 3 ing 
margin 
} 
Cents | Cents 
32.8 | 17.6 | 
34.1 18. 6 
34.8 18. 1 
33.2 19.8 


| 


Farm- 
er’s 


share 


Per- 

cent 
65 
65 
66 
63 


1954 
|| 1955 
1956 4 


Year 


| 


| Retail 


cost 2 


Cents 
48.8 
51.9 


46.5 





Farm- 
er’s | | Retail | Farm 
share | Period cost value 
(per- | 
cent) 
70 || 1954—2d quarter $98 $62 
69 || 3d quarter 102 64 
70 | 4th quarter 96 57 
68 || 1955—1st quarter-| 102 68 
66 2d quarter 102 | 67 
68 3d quarter __| 108 71 
67 | 4th quarter.| 107 | 69 | 
69 1956—Ist 
63 | quarter ? 103 67 
66 2d 
62 quarter ? 98 | 62 
68 3d 
69 quarter 2 100 | 61 
69 4th | 
68 quarter ?_| 97 | 58 
66 || 1957—Ist quarter 2_| 92 | 55 


} 


Farm 


value 3 


28.8 | 


| Cents 


32.2 


25. 8 





Poultry and eggs: Retail cost, farm value, marketing margin, and 








| Farm- 
|Market-| er’s 
ing | share 
margin | (per- 
| cent) 
| 
64 
63 
59 
67 
66 
65 
38 | 64 
36 | 65 
| 
36 63 
39 | 61 
| 
| 39 | 60 
| 37 | 59 


of current prices, of average quantities bought per urban wage-earner and clerical- 
ind farm value of equivalent farm produce. 


Includes estimates for other types of 
frvers 


Frying chickens: Retail price per pound, farm value, marketing margin, 


Market-| Farm- 
ing er’s 
margin | share 
Per- 

| Cents cent 
20.0 59 
19.7 62 
20.7 55 


| 
| 
| 


Quarterly data 


for the 2d quarter of 1949 to the Ist quarter of 1953 were published in the Supplement to the July-September 


issue of that Situation. 


2? Estimated weighted averages of prices for New York dressed and read y-to-cook fryers. 
were derived from prices published by Bureau of Labor Statistics. 
3A weighted average of the payments to the farmers for the live weight equivalents of 1 pound of a New 
York dressed fryer and 1-pound of a read y-to-cook fryer. 


4 Preliminary. 


Source: Department of 


Agriculture. 


These estimates 


TA 


1919 
1920 
1921 
1922 
192% 
1924 
1928 
1926 
1927 
1928 
192¢ 
1930 
1931 
1932 
1933 
1934 
1938 
193¢€ 
1937 


1 
Bul 
Que 
tot 


lati 
Stal 
just 
2 pe 
pric 
wer 
age 
was 

3 

‘4 


Ta 


ear 
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TABLE 76.—Eggs: Retail price per dozen, farm value, marketing margin, and 
farmer’s share of retail price, 1919-56 ! 

Retail | Farm |Market-) Farm- Retail | Farm |Market-| Farm- 

Year price? | value 3 ing er’s Year | price? | values| ing | er’s 
margin} share | | margin | share 
—— 7 — | | |_| 
Per- | Per- 

| Cents Cents Cents cent Cents Cents | Cents cent 
1919 62. 7 46.0) 16.7 | 7 1938 32.5 21.9) 10.6] 67 
1920 68.2] 49.2] 19.0} 72 || 1939 29. 2 19.0} 10.2 65 
1921 50.3} 340] 16.3] 68 || 1940 30.1 19.7} 10.4} 65 
1922 43.7 29. 0 14.7 | 66 || 1941 36, 6 25. 8 10.8 70 
1923 45.8 30.7; 15.1] 67 || 1942 45.1) 32.3 12.8 72 
1924 46.9 31.2 15.7 | 67 || 1943 53.8 39.8} 14.0 74 
1925 51.1 34.7 16.4 | 68 || 1944 51.1) 348 16.3 68 
1926 47.8 32.4 15. 4 | 68 || 1945 5| 402) 144 74 
1927 44.7 29.1 | 15. 6 | 65 1946 3 | 40.4 14.9 73 
1928 46.2} 31.2] 15.0} 68 || 1947 s 47.8 18. 0 73 
1929 4883.6) 33.1] 15.5 68 1948 4 | 49. 4 19.0 72 
1930 40.6} 25.9] 14.7 64 || 1949 9 46, 8 19. 1 71 
1931 TE6i° Mid. BS 61 || 1950 57.1] 38.0 19. 1 67 
1932 26.8] 16.5 10.3 | 62 || 1951 69.7 49. 4 20. 3 71 
1933 25.2) 15.8) 9.4 | 63 1952 63. 6 | 43. 2 20. 4 | 68 
1934 29.0 | 18.9 | 10.1 | 65 || 1953 8 | 49. 0 17.8 | 73 
1935 34.5 24.8 | 9.7 72 1954 . 2 37. 5 | 18. 7 67 
1936 34. ( 23. 6 10. 4 69 || 1955 -1} 40.1 18.0 69 
1937 33. 2 22. 4 10.8 | 67 1956 4 6 39.8 17.8 69 





1 These data are revisions of those previously published in U. S. Department of Agriculture Information 
Bulletin No. 4. Current quarterly data are published in The Marketing and Transportation Situation. 
Quarterly data for the period from January 1946 to the Ist quarter of 1953 were published in the Supplement 
to the July-September issue of that Situation. 

2 Estimated average prices of all eggs sold to consumers in retail stores in urban communities having popu- 
lations of 2,500 or larger. These estimates were derived from prices published by the Bureau of Labor 
Statistics. BLS prices for 1952 and earlier years are not strictly comparable with the price for 1953. Ad- 
justed prices comparable with the 1953 price were obtained by reducing the BLS prices for earlier years by 
2percent. Average prices for all eggs sold were derived by reducing the BLS price for 1953 and the adjusted 
prices for the years 1946-52 by 3 percent. ‘This factor is an average of monthly adjustment factors which 
were determined by comparing retail prices of the various grades and sizes of eggs in New York City. Aver- 
age prices for the years before 1946 were derived by subtracting 2.3 cents from the adjusted BLS price. ‘This 
was the average difference between the adjusted BLS prices and the estimated average prices during 1946-52. 

3’ Average payment received by farmers for 1.03 dozen eggs. 






4 Preliminary. 


TABLE 77. 





share of retail cost, 1946-57 





Dairy products: Retail cost, farm value, marketing margin, and farmer’s 


| | Farm- | Farm- 

| Retail | Farm |Market-| er’s || Retail | Farm |Market-| er’s 

Period cost ! value ing share Period | cost ! value ing share 

|margin| (per- margin | (per 

cent) | cent) 
a hedincatghinncxtisidtasiari lt ms po -||— < ey —|——_|_—— 
1946_. . $143 2 $81 3 $62 457 || 1953—4th quarter $189 $92 | $97 49 
161 90 | 71 | 56 || 1954—I1st quarter _| 187 | 88 | 99 47 
1948 178 99 | 79 56 || 2d quarter 178 | 79 99 45 
1949. __. 166 84 | 82 | 50 || 3d quarter 180 | 82 | 98 | 46 
1950. _- * 163 | 82 81 50 |} 4th quarter 183 | 85 | 98 | 47 
1951 183 95 88 | 52 || 1955—Ist quarter _| 182 | 83 | 99 | 46 
1952... - 190 100 | 90 | 53 2d quarter__| 179 80 | 99 45 
es, s7|" 91] | 49 3dquarter.| 181 83 98 | 46 
OI oh te ones 182 84 | 98 | 46 | 4th quarter 184 86 98 | 46 
1955... - 181 83 | 98 46 || 1956—Istquarter® 183 x4 99 | 46 
ee naam 186 | 86 | 100 46 2d quarter 5_| 183 | | 100 46 
1953—Ist quarter _| 190 | 95 95 50 3d quarter 5_| 187 86 | 101 46 
2d quarter__| 185 XS 97 48 4th quarter 5 190 89 | 101 | 47 
3d quarter 186 89 | 97 48 || 1957—1st quarter 190 88 102 | 46 


! Retail cost, in terms of current prices, of average quantity of dairy products bought per urban wage- 
earner and clerical-worker family in 1952 aud farm value of equivalent quantities of milk and butterfat, 

2 Farm value including Government payments to farmers in 1946 was $87.99. 

’ Marketing margin plus Government payments to processors in 1946 was $61.92, 

4 The farmer’s share adjusted for Government payments in 1946 was 62 percent. 

5 Preliminary 


Source: Department of Agriculture. 
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TasBLe 78..—Butter: Retail price per pound, farm value, marketing margin, and 
farmer’s share of retail price, 1920-56 ! 















































| Retail | Farm |Market-| Farm- || Retail | Farm |Market-| Farm- 

Year | price? | value*| ing | er’s Year price? | value 3 ing er’s 

| margin} share || | margin | Share 

| | | | 

| Per- | Per- 

| Cents | Cents | Cents cent Cents | Cents | Cents | cent 
1920 | 70, 2 | 45.2 25.0 64 ee ae 32.3 19.6 12.7 61 
1921 we ‘ 51.8 | 31.0 20.8 60 OGG. <t dtdebeschs 35.8 23.0 12.8 64 
1922 * 47.9 29. 6 18.3 62 _, eee ar 40.9 27.9 13.0 68 
1923 Richi 55. 5 34.9 20. 6 ean EE wcecckbeocends 47.0 32.7 14.3 7 
1924 Ba is xe 51.8 32.7 19. 1 63 Wet nksnebe 5 52.4 440.6 411.8 477 
1925 54.9 34. 2 20.7 62 |} 1044......... 49.7 | 440.9 48.8 482 
1926 a 53. 2 33.9 19.3 Oe flee. <scbdbes J 50. 4 440.7 | 49.7 481 
1927 ‘ 56. 0 35.9 20. 1 64 SR A a ice 70.5 4 53.0 | 17.5 475 
NG dnb Slate a 56. 7 37.2 19.5 ae ee 80.0 | 59.1 20.9 74 
1929 ; 5 55. 2 36. 4 18.8 66 || 1948.__.._. 5 86. 2 63.3 22.9 | 73 
SOPE. co dbos J 46.1 28.3 17.8 61 _ eee hee 72.1 49.7 22.4 69 
BOGE. ocnocs ioe 35. 6 20. 5 15.1 58 ict dnilsSt sam ahh 72.5 50.0 22.5 69 
1932... .- ‘ 27.6 14. 6 13.0 53 a Ee 81.4 57.7 23.7 71 
ee = 27.3 15.2 12.1 NL Re ox.ts ec a aia 85.0 59. 9 25. 1 7 
1934............... 346] 186] 13.0 50 || 1953.....--- 79.0| 53.2] 25.8 67 
1935 35.8 23.0 12.8 64 ae 72.4 47.0 25. 4 65 
1936 ‘2 26. 3 13.0 Oe eee cncs tees : 70.9 45.8 | 5.1 65 
1937 . 5 27.2 13.3 67 || 1056 §....... a 72,1 47.2 24.9 | 65 

S008... 2 5 21.4 13.1 62 | 


1 These data are revisions of those previously published in Department of Agriculture Information 
Bulletin No. 4. Current quarterly data are published in The Marketing and Transportation Situation. 
Quarterly data for the period from January 1946 to the Ist quarter of 1953 were published in the Supplement 
to the July-September 1953 issue of that Situation. 

2 Estimated average prices of butter sold to consumers in retail stores in urban communities having 
populations of 2,500 or larger. These estimates were derived from prices published by the Bureau of Labor 
Statistics. BLS prices for 1952 and earlier years are not strictly comparable with those collected in 1953. 
Prices comparable with the 1953 prices were estimated by reducing the prices for earlier years by 0.6 percent. 

’ Farm value for years 1919-46 are payments to farmer for butterfat in farm-separated cream equivalent 
to 1 pound of butter; for years 1947 and later they are weighted averages of payments for butierfat and for 
whole milk equivalent to 1 pound of butter less the value attributed to the byproduct from the whole milk. 

* Farm values and marketing margins including Government payments to farmers and processors, re- 
spectively, and the farmer’s share adjusted for Government payments were: 








| 
Farm Marketing | Farmer’s 
value margin share 
(cents) (cents) | (percent) 
iktkccindesctanuns tenglesitadscnaensieemaieabeds 41.5 14.6 79 
illiccnteeained akiatumaéwdceddkidedenweonibnmieaiaaiamols te 47.2 13.8 95 
We cack cece bed camccdosuacdsautaencesamaae means 50.8 13.9 101 
PO ate ide is Sn Bak be abhi cashing dni Seaabadctec onal | ee eee 84 


5 Preliminary. 


Source: Department of Agriculture. 


TaBLeE 79.—Cheese: Retail price per pound, farm value, marketing margin, and 
farmer’s share of retail price, 1950-56 ' 




















| l | | 
Retail | Farm |Market-| Farm- \ Retail | Farm |Market-| Fars 
Year price 2} value?| ing er’s | Year price? | value?/ ing er’s 
| margin| share || | margin share 
| || 
Per- || Per- 
Cents | Cents | Cents cent Cents | Cents | Cents | cent 
PR itpiteptessdihines 51.1 27.4 23.7 | Fe ees ee 57.6 27.7 29.9 48 
Wis sikesnncenns 58.3 33.7 | 24.6 OF Ft Wiiccnccecerscs 57.7 27.7 30.0 48 
ere | 59.9) 35.2) 247 Be BE IN eisivsiiginsstiieitadiciiinan 57.2 28. 5 28.7 8 
tient ndeidcinnie 59.8} 30.8] 29.0) 52 | 
! ! | | I 








1 Current quarterly data are published in The Marketing and Transportation Situation. Quarterly 
data for the period from June 1949 to the first quarter of 1953 were published in the supplement to the July- 
— 1953 issue of that Situation. Retail prices of processed American cheese were not available prior 
to June 1949. 

2 Estimated average price of processed American cheese in urban communities having populations of 
2,500 and larger. These estimates are annual averages based on monthly prices published by BLS. 


3 Payment to farmer for milk used in 1 pound of processed cheese. 
4 Preliminary. 


Source: Department of Agriculture. 
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TaBLeE 80.—Evaporated milk: Retail price per 144-ounce can, farm value, marketing 
margin, and farmer’s share of retail price, 1919-56 } 
































| | | | | | 
Retail | Farm |Market-| Farm- | | Retail | Farm |Market-| Farm- 
Year cost ? | value?; ing er’s Year cost ? | value?; ing er’s 
| margin | share margin | share 
Per- | Per- 
Cents | Cents | Cents | cent | Cents | Cents | Cents | cent 
 aitellire tienen 14.3 6.6 ae Se Pens cn navdacowch 2 2.6 4.5 37 
13.7 6.1 7.6 Te cen ca didecmangs 6.8 2.5 4.3 37 
SS aS 12.4 4.0 8.4 SR ton ndckdtccam 7.0 2.8 4.2 40 
isda pitts Seances 10.1 3. 5 | 6.6 ET nccnncncups 7.8 3.7 4.1 47 
sinh db dhamsate | 10.9 4.5 6.4 OU ION ceca. 8.9 4.3 4.6 48 
its niedinwchieccks 10. 2 | 3.7 6.5 | i .. ee ee 10.0 45.4 4.6 4 54 
I jirecbsebiehetinarntts 10.1 4.0 | 6.1 ig | 2 | 10.0 45.5 | 4.5 4 55 
I cnsinal Aivterseansieneh 10.3 | 4.0 6.3 od a, } 10.0 45.4 4.6 ‘54 
1927... 10.3 4.3 6.0 Oe ae 11.5 46.9 4.6 4 60 
St ieiniisdevabiniai avant 10.0 | 4.3 | 5.7 NF BOB ickemdsacescan 13.1 7.2 5.9 55 
I ideale titans mlninnte 9.8 4.2 5.6 Me Sitince dean sean 14.8 8.2 6.6 55 
Se init eile dis aicrheanirse 9.1 3.4 5.7 7 ee idadaabane 13.1 5.9 7.2 45 
ieisemclactidiees ie 8.2 2.4 5.8 | 29 hitb dn cbesade 12.6 6.0 6.6 48 
Si dinwkeuaiecinans 6.8 1.8 5.0 | BL ae ee 14.4 7.4 7.0 51 
i sstiibip ok snidestaas 6.5 2.0 4.5 31 i ithanchécog 14.9 7.9 7.0 53 
SE ancgcetosianeneel | 6.7 2.3 4.4 | i ee ee 14.6 6.6 8.0 45 
i ce les dissin 7.0 | 2.8 4.2 40 Roiacd itanw ances 13.9 6.0 7.9 43 
EE din nkatadearavels } 7.6 | 3.2 4.4 42 | ee ee? 13.7 6.0 tet 44 
RSET EEE 7.6 | 3.2 4.4 og ne ee 14.0 6.2 7.8 44 
| ! | 








! These data are revisions of those previously published in Department of Agriculture Information Bulle” 
tin No. 4. Current quarterly data are published in the Marketing and Transportation Situation. Quar- 


terly data for the period from January 1946 to the Ist quarter of 1953 were published in the supplement to the 
July-September 1953 issue of that Situation. 


2 Estimated average price of evaporated milk in urban communities having populations of 2,500 and larger. 
These estimates are annual averages based on monthly prices published by the Bureau of Labor Statistics. 
3 Payment to farmer for milk equivalent to 144¢-ounce can of evaporated milk less the value of byproduct. 
Farm values for 1946 and later years were calculated from United States average prices paid by condenseries 


for milk used primarily for evaporating. Farm values for earlier years were calculated from prices adjusted 
to a level paid for milk of 3.5 percent butterfat content. 


4 Farm values including Government payments to farmers and the farmer’s share adjusted for Govern- 
ment payments were: 


value | share 


Farm | Farmer’s 
(cents) | (percent) 





} | 
1943 ; 


Le atinstusene duck cDeds Bedeaui ee sewadsid addin te ce ee oe 5.6 56 

NN os ch kasidndatisudenedlins 2438.6 5b 28 es od eee | 6.5 | 65 

ON ou, ids icecciniee LUN ec oan Dk Seed Sa ee ae 6.6 | 66 

NON sik kk se Sheth as i Rh ee eee. 7.5 | 65 
| 


5 Preliminary. 


Source: Department of Agriculture. 
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TABLE 81.—Fluid milk: Retail price per quart, farm value, marketing margin, and 
farmer’s share of retail price, 1919-56 } 
































| | ! 

Retail Farm |Market-| Farm- | Retail | Farm |Market-) Farm- 

Year price ? | value ? ing er’s Year price? | value 3 ing er’s 

| |; margin} share margin | share 

— | ——_|—_—_|_ a ee 

| | Per- Per- 

Cents | Cents | Cents | cent | Cents | Cents | Cents | cent 
1919 ’ -| 148 (A) eee 62 || 1938.....---- 11.9 4.9 7.0 41 
1920 : 16.0 | 2 8.3 | 48 || 1939 dh 11.7 4.7 7.0 | 40 
1921 -- 14.0 5.9 8.1 42 || 1940 sae ok 12.1 4.8 7.3 40 
1922 12.5 5.1 | 7.4 41 || 1941-- docs . 12.9 5.2 7.7 40 
1923. 13.2 5.9 | 7.3 45 || 1942 shat 14.1 6.1 8.0 43 
1924. - 12.7 5.8 | 6.9 a 14.7 46.9 47.8 4 47 
1925-_- 13. 2 | 5.9 | 7.3 45 eS 14.9 47.1 47.8 448 
1926 13.2 | 6.0 7.2 45 1945 = & 4 14.9 47.1 47.8 448 
1927 13. 4 | 6.0 | 7.4 45 1946_-__- ie 16.9 48.9 48.0 453 
1928 13. 4 6.1 7.3 46  _ Seer : 18.8 10.3 | 8.5 55 
1929. - 13.7 | 6.2 7.5 | 45 || 1948. 20.9} 113 9.6 54 
1930 _ -- 13. 4 5.9 7.5 | ae 20.1 10.3 9.8 61 
1931 _ - 12.0 4.8 7.2 40 |} 1960......... 19.6 9.8 | 9.8 | 50 
1932. 10.1 | 3.8 6.3 | PO EE secon dkde nwt 21.9 11.2 10.7 | 51 
1933 __- i 9.8 3.5 6.3 36 1952__ daidbpiaa 23.0 11.9 11.1 52 
1934__- bdo 10.6 4.1 6.5 39 1953 _- bates 22.8 11.1 11.7 49 
1935 : 11.1 | 4.5 6.6 41 Pepe stadeat a 22. 10.3 12.1 46 
1936 te 11.5 | 4.7 6.8 41 Bee 530k Bini 22. 5 10.2 12.3 45 
ee | 11.9 | 5.1 6.8 43 || 1956 5__- 23.3 10. 6 12.7 | 45 








! | 


1 These data are revisions of those previously published in Department of Agriculture Information 
Bulletin No. 4. Current quarterly data are published in The Marketing and Transportation Situation. 
Quarterly data for the period from January 1946 to the Ist quarter of 1953 were published in the supple- 
ment to the July-September 1953 issue of that Situation. 

2 Estimated average price paid by consumers in urban communities having populations of 2,500 or larger. 
These estimates were derived from prices published by the Bureau of Labor Statistics for milk delivered 
to homes and sold in retail stores. The BLS did not collect prices for milk sold in stores prior to 1941. In 
estimating prices for earlier years, allowance for sales in stores was made by assuming that the price of milk 
sold by stores in those years had the same ratio to the price of delivered milk as during the years 1941-45. 
Weights for combining prices of delivered milk and store milk were estimated from data collected by the 
BLS. According to these surveys, milk delivered to homes represented 70 percent of the total in 1935, 
55 percent in 1948, and 48 percent in January 1953; milk sold in stores was 30 percent of the total in 1935, 
45 percent in 1948, and 52 percent in January 1953. The weight assigned to store milk beginning in 1935 
was increased from year to year and that assigned to delivered milk was decreased. BLS prices for 1952 
and earlier years are not strictly comparable with prices collected in 1953. Prices comparable with 1953 
prices were estimated by reducing the weighted average prices of store and delivered milk for 1952 and 
earlier years by 2.1 percent. 

3’ Payment to farmer for 2.17 pounds of milk for fluid consumption. The average price received by farm- 
ers in 1946 and later years was calculated from data collected by the Agricultural Marketing Service in 
46 cities. The AMS collects data for more than 100 cities, but only 25 of them are among the 46 cities in 
which the BLS collects retail prices of milk. A city or town in the same geographical area was substituted 
for each missing BLS city. When a city was used in calculating both the retail and farm prices, it was 
given the same weight for both purposes. A city substituted for another was assigned the weight of that 
city. Average prices received in 1945 and earlier years were derived from a series of prices paid by city 
distributors for milk testing 3.5 percent butterfat. It was assumed that the ratio of these prices to the 
farm value during 1919-45 was the same as during 1946-50. 

4 Farm values and marketing margins including Government payments to farmers and processors, 
respectively, and the farmer’s share adjusted for Government payments were: 


; = 
Farm value Marketing Farmer’s 
(cents) margin share 

| (cents) (percent) 


1943... 7 


‘ bined cake itmscil ae 7.8 | 48 

1944____- eebende daaeeaan 5 ei elfen ci aca 8.3 | 7.9 | 56 

1945___ Z mp ae) 8.4 7.9 | 56 

1946... earaeoctbesa | 9.6 | 8.0 | 57 
! 


‘Preliminary. 


Source: Department of Agriculture. 
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TABLE 82.—Condensed and evaporated milk: Indexes of production, man-hours, 
E , 


output per man-hour, man-hours per unit, average hourly earnings, and prices, 
1939-57 


1939 
1940 
1941 
1942 
1943 
1944 
1945 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956 
1953 


1954 


1955 


1956 


Period 


January 


February 
March 
April 
May 
June 
July 
August 


September 


October 


November 
December - 
January 


February 
March. 
April 
May 


June. 
July 


August 


September . 
October _ _ - 
November 

December. 


January. 
February 
March 
April 
May 
June. 
July 
August __- 


September_ 
October - _- 
November 
December ‘ 
January. ___. 


February 
March 
April... 
May 


June 
July 


August 


September. 


| 
Produc- | 
tion! 


100 


114.8 | 


141 


14. { 


142 
160 


179. ¢ 


165. 


162. 


157. § 


148 
148 


143. 


Man- 
hours ! 


100. 0 


109 


139. 


178 
182 
194 
188 
169 
167 
158 
152 
149 


150. 


See footnotes at end of table, p. 176. 








[1939 = 100] 


Man- 
hours per 
} unit! 


Average 
hourly 
earnings ? 


i : 


evapo- 
rated 3% 


Price indexes 





ONWNGWOWNANGS 


QC Or Ke aOoNc 





100. 0 


95 
98 
115 
128, 


121. 


105 


102. 


103 


100. 
102. 
100. 
105. 


3 | 


4 


& 


0 | 


1 


moe hm Orn 





oon 
mmoanwo 


on on 


nO an aor or 
CNAAAC 


-o 


2 Ge 


| 
| 
| 


te 
& 


D w 














Wholesale Retail 
 ccicrantieee 

Canned | Con- Canned 

| densed 3 | evapo- 

rated 4 

= 

100.0 100.0 100. 0 
104.9 100. 0 102. 4 
120.0 107. 5 114.8 
4 118. 5 130. 2 
4} 117.9] 146. 4 
4] 122.8} 145. 6 
4 124. 9 146.0 
3 140.9 167.8 
6] 166.9 191. 4 
1} 191.4 216.0 
0| 178.4 192. 6 
8 180. 7 185. 6 
iF 215. 6 211. 4 
3 216. 1 218.8 
5 215.9 214.2 
3.0 215.9 203. 6 
3.6) 215.9 200. 4 
2.0} 5215.9 5 206.8 
1 215.9 220. 2 
1 215.9 | 220. 4 
eo | 215.9 | 220. 4 
2.7 215.9 217. 4 
7 215.9 215.8 
2 215.9 215.6 
2 215.9 212.0 
‘3 215. 9 210. 6 
3 215.9 210. 4 
-2} 215.9 | 209. 6 
2.6] 215.9 209. 4 
6 215.9 209. 0 
9.2 215.9 208. 8 
4 215.9 | 209. 4 
5.8 215.9 | 208. 2 
3 215.9 204. 6 
38. 2 215.9 202. 8 
.6 215.9 202. 4 
.6 215.9 201. 8 
3.2 215.9 201. 6 
3.2 215.9 201. 6 
3.2 215.9 201. 6 
2 215.9 200. 8 
3 215.9 200. 8 
3.2 215.9 200. 8 
3.2 215.9 200. 4 
2 215.9 200. 6 
3.2 215. 9 200. 4 
.6 215.9 200. 0 
6] 215.9 200. 2 
3.2 215.9 200. 0 
2 215.9 200. 0 
193. 2 215.9 200. 0 
193. 2 215.9 200. 2 
195.8 215.9 200. 0 
198. 4 215.9 202. 0 
198. 4 215.9 202. 8 
196. 6 215.9 293. 2 
196. 6 215.9 203. 4 
196. 6 215.9 203. 6 
205. 2 215.9 203. 6 
-2] 215.9 | 206. 8 
-2| 215.9| 207.8 
2 215.9 | 209. 0 
2 215.9 | 210.0 
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TABLE 82.—Condensed and evaporated milk: Indexes of production, man-hours, 


output per man-hour, man-hours per unit, average hourly earnings, and prices, 
1939-57—Continued 


























[1939 100] 
Price indexes 
| | | emaex — 
| Produc- | Man- Output | Man- | Average | Wholesale | Retail 
Period | tion! | hours! | per man-! hours per! hourly 5" 
| hour! | unit! jearnings 2) | 
Canned | Con- | Canned 
evapo- | densed?/| evapo- 
rated 3 | rated 4 
Tee 1.75 203.4) 215.9 210.2 
I dei is 5 mob cde ben BS tind ete tied hecnt 1.77 203. 4 215.9 210. 2 
December -___._|.....- LT. oc cacnneeiiansts itewResanck 1.2 203. 4 | 215.9 210.4 
1957—January . UR ek. DE soc cmcbanstadOGtschnteaeincanct 1. 80 | 205. 2 | 215.9 210. 6 
Fomrusry......1...<.-..- Ss clalcies teeta dal cea 1.80 205. 2 | 215.9 210. 6 
BNI so dco ccnkiaaeen y cnininets nate gencae aires: GN ewes Re ola oxe ] 210.8 
I cnaheonesicasat=~< a oat Bestia annie sedi ind naa egeincined NE I Bocce | 8212.0 
' | | 

















1 Standard industrial classification industry 2023; source as follows: 1939 through 1949—Productivity 
Trends in Selected Industries Indexes Through 1950; Bulletin No. 1046. 1950 through 1951—BLS Hand- 
book, 1951 supplement. 


2 Industry 2023. 


’ Components of BLS Wholesale Price Index (02-30-41, whole evaporated milk; and 02-30-51, whole 
sweetened condensed milk). 


4 Component of BLS Consumer Price Index, evaporated milk. 
5 Preliminary. 


Source: Department of Labor, Bureau of Labor Statistics. 


TABLE 83.—Ice cream: Indexes of production, payrolls, and production-worker 
payrolls per unit of output, 1919-51 





























[1939= 100] 
Production- Production- 
worker worker 
Year Production} Payrolls payrolls per || Year Production} Payrolls | payrolls per 
unit of unit of 
output ! | | output! 
| 
(1) (2) (3) | (1) (2) (3) 

1919____ 57.5 125. 1 217.4 1936.... 89.6 113.1 126. 2 
ae 64.0 (2) (2) 1937... 99.8 122.6 | 122. 8 
Bir etdninim cin 63.9 162. 8 254. 6 1938 __. 96. 4 109. 4 | 113.4 
I etoces est 69.8 (2) (2) 1939__ 100.0 100.0 100. 0 
es 74.9 187.1 249.8 1940... | 102.6 102.9 100.3 
eS 73.6 189. 1 256. 9 eso. 120.6 120.5 99.9 
EE 81.2 193. 0 237.7 1942__.. 143. 5 143. 4 99.9 
Nias sce sees 80.5 195. 9 243.4 || 1943... 140. 6 146. 5 104.2 
hin aatde 84.0 190.8 227.1 1944____ 148.8 155. 5 104.5 
ois adhe 5.4 195. 9 229. 4 1945_..- 162.9 157.1 96. 4 
es 93.1 194.9 209.3 1946___- 222. 2 197.3 88.8 
nce sade 88.5 | 176.8 199. 6 1947__. 195. 5 234. 2 119.8 
Bi iesinty a tesase 76.8 146. 6 190.8 1948___ 178.6 233. 6 130.8 
pices hes 57.3 107.8 188. 1 1949__.- 173. 5 237.6 136. 9 
Bincasu< 55. 4 | 93. 2 168. 0 etockuacs 174. 4 236.9 135. 8 
atten 67.5 | 107.8 159.6 || 1951....- 180.0 255. 6 142. 0 
eeswndc 75.7 110.1 145. 4 | 


1 See note 1 to table 51. 
2 Not available. 


Source’ Production from table 59; payrolls: 1919-39 from “‘Productivity and Unit Labor Costs in Selected 
Manufacturing Industries, 1919-40, Department of Labor, Bureau of Labor Statistics, February 1942; for 
later years computed from table 59 column 2 and BLS figures on average hourly earnings. 
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TaBLeE 84.—Ice cream: Indexes of production, man-hours, output per man-hour, 
man-hours per unit, earnings and prices, 1919-57 























| 
1939= 100 Price indexes 
| ania i s aaa Average 
Period | | | hourly 
| Produc- Man- Output per| Man-hours | earnings ? Wholesale,? | Retail,‘ 
tion ! hours ! man-hour ! | per unit ! (dollars) 1947-49= | December 
100 | 1952=100 

—— [ . .t = | | 
1919-- 57.5 145.0 | 39.7 | Se... role a a aieanioe 
DR esas csnite. ded 64.0 149. 4 42.8 | SINS. «ole inncnndenst sateaieiln dicta 
1921 : ‘ 63.9 | 154.0 41.5 | ae is ah uaccanaciae Ce a 
1922. - dic) 69.8 | 166. 1 42.0 | SN ba dak ee insoies 7 mt i gts 
1923... Sadie 74.9 177.9 42.1 | Si biccndvteulbaiancnaees Deh eainiaed 
1924 73.6 182. 8 40.3 | MES bic: ....-<s. a es 
1925-- ; 81.2 176.5 46.0 | M7. 4-}.;.- J oll 
1926 80.5 171.7 46.9 213.3 |_. é é S  ighewemac 
1927. - 84.0 167.5 50.1 | 199.4 |... ad latio’ 
1928 85.4 169. 8 50.3 Wee Bass: ans Attest 
1929 93.1 170.4 54.6 | iS inna Sle sE as ncn ase celalonkt 
1930. - 88. 5 154.7 57.2 174, @ iei3.---. 4. J ihe 
1931 76.8 129.3 | 59. 4 | MO Gist. a ncnke coud Seat 
1932 57.3 107.5 | 53.3 | WOT Bisa oc eh Be ine bencont Deen ae 
1933 55.4 94. 2 58.8 ct | ae ore sini ganna te seen 
1934 67.5 | 101.9 | 66.2 | 151.0 |_. Rid 
1935 75.7 108.3 69.9 MGB bes. 35. ‘ i“ 
1936 89. 6 116.5 | 76.9 | 130.0 |... ci aak a cepil eu ae 
1937 99.8 123. 2 | 81.0 | WR 6 Bikes nc Sti Mien ccbndcten te cmaall ; 
1938 96. 4 107.8 89. 4 | TEE 0 Ge soo) oe DE enakcnaan dt ee ee 
1939 100. 0 100. 0 100.0 NG Bi ie ok. Rid oe cncecn paces 
isis 102. 6 100. 7 | 101.9 OW its a Bd Sioa tssincece 
1941 120.6 114.8 | 105.1 Oe eka. cas hock oo cain cane 
1942 143. 5 128. 6 | 111.6 GG Web iis die hc cccke octet Be 
1943 140.6 123.6 | 113.8 OG tae oe ES ae Reeth 
1944 148. 8 122.6 121.4 OG hice iso bnan cab ipecaleengeindaall 
1945 162.9 118.4 | 137.6 TES bite... eB naa eta Re ceaae 
1946 222. 2 134. 4 165.3 OG Lon keceihecsils. ste eee ae 
1947-- 195. 5 142.0 | 137.7 72.6 $1. 064 RO. 32. case 
1948 178.8 129.0 | 138. 6 72.1 1. 168 WE Pi iiticc diva 
1949... 173.5 125.2 | 138.7 72.1 1. 225 104.0 |......-. 
1950 174.4 117.7 | 148.3 67.4 1. 299 1OE OE, senas utes 
1951 180.0 117.8 | 152.8 65.4 1.40 115.5 99.2 
1952 gi: nl Le eee oidaeet 1.47 118.8 99.9 
1953... - ES Pr et Dac nhapcllalaatad 1. 59 119.3 99. 1 
1954 , * shld a dyahhasindiied Sich lial 1.67 116.9 97.3 
1955 re diahokda sundae haatl 1.75 115.8 95. 6 
1956 ae S.  s sucscbatiedisaca ae 51.84 116. 1 95. 5 

| | | | 


See footnotes at end of table, p. 178. 
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TABLE 84.—Ice cream: Indexes of production, man-hours, output per man-hour, 
man-hours per unit, earnings and prices, 1919-57—Continued 














| Price indexes | | Price indexes 
Average || Average l 

Period hourly | Whole- Retail 4 |} Period hourly | Whole- | Retail ¢ 
earnings 2|  sale,3 Decem- || learnings 2)  sale,3 Decem- 

1947-49= | ber 1952= | | 1947-49= |ber 1952= 

| | | 

a nisl SE EERIE ae eerie are 
1953—January ..| $1.55 119.0 100.2 || 1955—March...__- $1. 70 115.8 96.0 
February ____| 1. 55 119.0 | 100.1 |} April._--- 7 |, 95.8 
Marech._____-| 1. 55 119.0 99.6 || Mee... ..- | 1.73 115.8 | 95.7 
April 1, 55 119.0 | 99. 4 || June..__- | 1.73 114.9 | 95.6 
May... 1.56] 119.0 99.1 || July.-.-..-..| 1.76] 116.0 95.6 
June__. 1. 57 119.0 | 99.1 | August __ | 1,75 | 116.0 95. 4 
July 1. 61 119.0 98.7 || September.._| 1.79 116.0 | 95.3 
August 1. 59 119. 0 | 98.8 || October... | 1.78 | 116.0 | 95.1 
September__- 1. 64 119.9 | 99.0 | November-._| 1.79 | 116.0 94.9 
October._.._-| 1.65 119.9 | 98.8 || December...| 1.80 116.0 | 94.8 
November-_-| 1. 64 119.9 | 98.9 || 1956—January --- 1.79 | 116.0 94.8 
December 1.65 119.9 98.6 |} February 1. 82 | 116. 4 | 95.2 
1954—January | 1. 67 119.9 98. 6 || March... 1.82 116.4 95.0 
February 1. 68 116.9 | 98.1 | April_- 1. 83 116. 4 95.1 
March ..... | 1, 66 116.9 | 97.8 || Ma sss. | 1, 82 | 116.2 | 94.9 
April | 1. 66 116. 4 | 97.4 || Se 1.83 | 115.9 | 95. 2 
May 1.65 116.4 | 97.3 || July - 1.83 115.6 | 95.5 
ae 167| 116.4 | 97.1 || August______! 1.83} 115.6 95.7 
July .. | 1. 68 | 116. 6 | 97.1 | September-._| 1. 86 | 116, 2 96.0 
August onl 1. 67 | 117.4 | 97.4 | October-...- | 1. 86 | 116. 2 95.9 
September. 1. 69 | 117.0 | 97.4 || November- 1. 87 116.2 96. 2 
October -_-| 1.68} 117.0] 97.3 || December. - -| 1.90 116.5 96.3 
November-_-| 1. 69 | 117.0 96.8 || 1957 5—January...- 1.90 | 116. 5 | 96. 5 
December 1:70| 118.5 | 96.1 | February 1.90! 116.6 96.3 
1955—January 1.70 115.8 | 96. 2 | March.-....-. ‘ | 116.9 | 96. 6 
February 1.73 | 115.8 | 96. 2 CT 117.3 97.0 


| | 1] | | 

1 Standard industrial classification industry 2024. Sources as follows: 

1919 through 1938—Productivity and Unit Labor Cost in Selected Manufacturing Industries, 1919-40; 
February 1942. 1939 through 1948—Productivity Trends in Selected Industries Indexes through 1950; 
Bulletin No. 1046. 1949 through 1951—BLS Handbook, 1951 supplement. 

2 Industry code 2024. 

3 Factory packed pints, 02-30-32 (component of BLS Wholesale Price Index). 

4 Factory packed pints, (component of BLS Consumer Price Index). 

5 Preliminary. 


Source: Department of Labor, Bureau of Labor Statistics. 


TABLE 85.—All fruits and vegetables: Retail cost, farm value, marketing margin, 
and farmer’s share of retail cost, 1946-57 ! 























| | | 
Farm- || | Farm- 
| Retail | Farm |Market-| er’s || | Retail | Farm |Market-) er’s 
Period cost | value | ing share || Period cost value | ing share 
| |margin| (per- margin | (per- 
cent) cent) 
| | | 
1946-- $181 | $66 $115 37 || 1954—1st quarter_}; $201 $57 | $144 28 
1947.....- | 194] 62] 132 32 2d quarter..| 207 62| 145 30 
1948..___ | 194| 60] 134 31 || 3d quarter 210 64 | 146 31 
eR ee ie 31 | 4th quarter | 204 58| 146 29 
1950-- -. 185 57 | 128 31 || 1955—I1st quarter. 206 62 | 144 | 30 
Bebenctass = 197 | 60 | 137 30 || 2d quarter 215 65 150 | 30 
ee a le 32 || 3d quarter..| 207 58 | 149 28 
1953. - 207 61 146 29 |) 4th quarter 205 57 | 148 | 28 
EE indesis esl) ae | 60 | 146 29 || 1956? —Ist quar- | 
1955. - - - Acie | 208 61 | 147 | SOT. CP xx csccsns 211 | 63 148 30 
1956 2__ is 218 66 152 30 i| 2d quarter _| 224 72 152 32 
1953 3 ist quarter. 212 66 146 31 || 3d quarter_. 224 68 | 156 | 30 
2d quarter __| 211 62 149 30 || 4th quarter. 212 } 62 | 150 | 29 
3d quarter... 205 59 146 29 || 19572—1st quarter 214 | 61 | 153 28 
4th quarter.| 200 | 56 | 144 28 || 
| | 


5 : : tine | 


1 Retail cost, in terms of current prices, of average quantities of fruits and vegetables bought per urban 
wage-earner and clerical-worker family in 1952 and farm value of equivalent quantities of produce. The 
ruits and vegetables group includes estimates for various fresh and processed fruits and vegetables in 
addition ot the individual products shown separately in following tables. 

? Preliminary. 


Source: Department of Agriculture. 
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TABLE 86.—Fresh fruits and vegetables: Retaii cost, farm value, marketing margin, 
and farmer’s share of retail cost, 1946-57 








| 
| Farm- Farm 
| Retail | Farm |Market-| er’s Retail | Farm |Market- er’s 

Period cost! | value | ing | share Period cost! | value ing share 
| ;margin| (per- margin | (per- 
| | cent) | cent) 

rind | a oh —| : 
1946 $99 $46 | $53 | 47 1953—4th quarter | $110 $38 $72 34 
1947 | 99 41 | 58 | 42 || 1954—1st quarter_ 113 39 74 35 
1948 | 102 41 | 61 | 40 | 2d quarter-_| 119 44 75 37 
1949 109 43 | 66 | 40 || 3d quarter-.| 121 47 74 39 
1950 |} 108 | 39 64 | 38 || 4th quarter} 114 41 | 73 36 
1951 | 108 41 | 67 | 38 || 1955—Ist quarter 118 | 44 74 38 
1952 127 | 52 | 75 41 || 2d quarter-_| 127 48 79 38 
1953 | 118 | 43 | 75 36 | 3d quarter 118 40 78 34 
1954 117 | 43 | 74 | 36 | 4th quarter | 115 | 40 75 35 
1955 119 43 76 | 36 || 19562—1st quarter.| 121 | 44 77 37 
1956 2__- | 127 47 | 80 37 || 2d quarter. 133 | 53 80 ty) 
1953—Ist quarter _| 124 | 49 75 40 |} 3d quarter 133 49 84 37 
2d quarter-__| 123 | 44 | 79 | 36 || 4th quarter | 122 | 44 78 36 
3d quarter--| 115 | 41 74 35 || 19572—I1st quarter 124 43 $l 34 





1 Retail cost, in terms of current prices, of average quantities of fresh fruits and vegetables bought per 
urban wage-earner and clerical-worker family in 1952 and farm value of equivalent quantities of produce. 
2 Preliminary. 


Source: Department of Agriculture. 


TABLE 87.—Fresh vegetables: Retail cost, farm value, marketing margin, and farmer's 
« 7 y , Fe « ‘ , . 
share of retail cost, 1946-57 


| | | 
i 
| Farm- | Farm- 

















Retail | Farm |Market-| er’s Retail | Farm |Market-| er’s 
Period cost ! value | ing | share Period cost! | value ing | share 
|margin| (per- || | margin} (per- 
cent) |} | | cent) 
| | | | 
1946 $46 $21} $25 | 45 || 1954—Ist quarter- $58; $18| $40] 32 
1947 50 | 23 | 27 46 || 2d quarter- 60 21 39 | 35 
1948 55 | 25 | 30 | 46 || 3d quarter 59 21 | 38 36 
1949 } 54 23 31 | 43 || 4th quarter 58 20 38 | 35 
1950 51 20 31 | 39 || 1955—lst quarter - 64 24 40 | 37 
1951 58 | 24 | 34 41 2d quarter 70 26 44 | 37 
1952 | 71 32 39 | 46 || 3d quarter 58 19 39 | 33 
1953 ‘ 61 22 39 36 |) 4th quarter. | 58 19 39 | 2 
1954 | 59 20 | 39 | 34 |; 1956—Ist quarter _| 65 22 43 | 35 
1955 | 63 22 41 35 | 2d quarter. 74 29 45 39 
1956 } 68 25 | 43 36 || 3d quarter 71 26 45 36 
1953—I1st quarter -| 68 28 40 41 || 4th quarter 63 22 41 85 
2d quarter.| 64 22) 42 34 || 19572—1stquarter.| 66 20 46 30 
3d quarter.| 57 20} 37 36 || 
4th quarter 55 8 | 37 32 || | 
! | | 





' Retail cost, in terms of current prices, of average quantities of fresh vegetables bought per urban wage- 
earner and clerical-worker family in 1952 and farm value of equivalent quantities of produce. 
2 Preliminary 


Source: Department of Agriculture. 
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TABLE 88.—Apples: Retail price per pound, farm value, marketing margin, and 
farmer’s share of retail price, 1935-56 ' 
































| | 
Retail | Farm |Market-| Farm- || Retail | Farm |Market-| Farm- 
Year | price? | value*| ing er’s || Year price? | value*| ing er’s 
| | margin | share margin | share 
| | 
Per- Per- 
| Cents | Cents | Cents cent | Cents | Cents | Cents | cent 
1935 5.3 1.9 3.4 lo. see ae | 12. 5 | 6.7 5.8 | 
Riedie onion | 5.4 2.1 3.3 a ee 11.7 5.7 6.0 49 
BO Pan ete j 5.4 2.2 3.2 | 41 a te hbiatinc cabeobd 11.0 4.9 | 6.1 | 45 
is cBitgheeis ask a 0 4.5 1.7 2.8 | SND as Sleeia cn cda oh 11.2 5.0 6.2 45 
I Rae niente ss coos oe | 4.5 1.7 2.8 38 | Se eae 10.3 | 4.5 | 5.8 | 44 
i atickininsoancaset | 4.6 | 1.8 2.8 on 1) S081. <.<4c. ; 10.4 4.5 5.9 | 43 
thes ntraicoded | 5.0 | 2.1 2.9 42 1} ic dkchinnwenton 13.2 5.9 7.3 | 45 
a ae | 6.1 2.8 | 3.3 46 || 1953__...__- eae 14.6 | 7.0 7.6 48 
SD sands Atlases oi ncn ti | 9.4 4.7 44.7 SS i) 3004.......... i 14. 5 | 6.8 | yo 47 
WR Sie tentinmad | 10.4 | 5.6 44.8 54 BS seesai thease ees rp) 13.9 6.1 | 7.8 | 44 
eer ae a 12,2 | 6.1 | 6.1 | 50 I] BONO “actbannnedest | 14,2 6.1 8.1 | 43 





1 These data are revisions of those previously published in Agricultural Information Bulletin 4. Current 
quarterly data are published in The Marketing and Transportation Situation. Quarterly data for the 
period January 1946 to the first quarter of 1953 were published in the supplement to the July-September 
1953 issue of that Situation. 

2 Estimated average price paid by consumers in urban communities having populations of 2,500 or larger. 
Each annual price is an average of monthly prices derived from prices published by the Bureau of Labor 
Statistics for January-April and August-December. Prices for May-July were omitted from the calcula- 
tion because of the negligible volume sold during those months. BLS prices for 1952 and earlier years are 
not strictly comparable with those collected in 1953. Prices comparable with 1953 prices were estimated by 
reducing the prices for earlier years by 4 percent. 

3 Payment to the farmer for 1.075 pounds of apples. The annual price is an average of monthly prices 
published by the Agricultural Marketing Service for January-April and August-December. 

4 Does not include freight equalization payments by the Federal Government on shipments of north- 
western apples to the East. hese payments distributed over all apples marketed in the United States 
averaged less than Mo cent per pound. 

5 Preliminary. 


Source: Department of Agriculture. 


TaBLeE 89.—Lemons: Retail price per pound, farm value, marketing margin, and 
farmer’s share of retail price, 1953-56 ' 


| | 
Retail | Farm |Market-| Farm- 


| | 
Retail | Farm |Market-| Farm- 











Year price? | value 3 ing er’s || Year price? | value?} ing er’s 
margin} share | | margin | share 
| | | 
| | Per- | Per- 
Cents Cents | Cents cent Cents | Cents | Cents | cent 
Pn nicdduinehedjads 19.9 5.8 14.1 29 1955... . ne 18.0 | 6.1 12.9 28 
1954___..- eet ee | 5.4 12.8 30 || 1956 4... | 18.9 | 5.6 | 13.3 | 30 





1 Current quarterly data are published in The Marketing and Transportation Situation. 

3 Estimated average price in retai. stores in urban communities having populations of 2,500 or larger. 
These estimates are annual averages based on monthly prices published by BLS. 

§ Average payment to grower for 1.04 pounds lemons for fresh consumption. 

4 Preliminary. 


Source: Department of Agriculture. 


TAB 
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TaBLE 90.—Oranges: Retail price per dozen, farm value, marketing margin, and 
farmer’s share of retail price, 1919-56! 






































| | | 

Retail | Farm |Market-| Farm- Retail Farm |Market-| Farm- 

Year price? | value} ing er’s |} Year price? | value*| ing er’s 

| margin | share || | margin | share 

| Per- | Per- 

Cents | Cents | Cents | cent Cents | Cents | Cents | cent 
1919 53.8 18.3 35. 5 34 || 1938 26.7 | 5.7 21.0 21 
1920 64.0 21.8; 42.2 34 || 1939 28.9 | 6.1 22.8 | = 

1921 50.1; 13.9 36. 2 28 || 1940 } 29.1 7.4 21.7 | 

1922 58.1| 21.2| 36.9 36 || 1941 a0] ae 21.4 31 
1923. . 50.4} 12.1 38. 3 24 || 1942 35.7 | 13.2 2. 5 37 
1924 45. 3 12.3] 33.0] 27 || 1943 | 44.3 18. 2 26.1 41 
1925 57.8 | 23.9 33.9 41 1944 |; 46.0 19. 2 26.8 42 
1926 52.3) 17.4 34.9 33 1945 48.5 | 19.6 28.9 | 40 
1927 52. 6 19.2] 33.4 37 1946 | 60.0; 20.5 29.5 41 
1928 59.4} 25.3) 34.1) 43 || 1947 | 43.4] 116] 31.8] 27 
1929 | 45.3] 121 33. 2 | 27 || 1948 | 447] 118 32.9 | 26 
1930 | 57.8] 24.7] 331] 434| 1949 61.8| 145| 37.3| 28 
1931 35.5] 9.4] 26.1] 26 || 1950 | 493] 169] 324] 34 
1932 | 30.9 |} 8.2) 22.7] 27 || 1951 | 48.8) 149 33.9 31 
1933 | 27.5} 65] 21.0 24 || 1952 50.6 | 13.8] 36.8 27 
1934 ° |} 32.3 | 10. 0 22. 3 | 31 || 1953 49.0] 12.4 | 36.6 25 
1935 |} 32.0} 8.8 23. 2 28 || 1954 |} 65.4) 18.4 37.0 33 
1936 33.6] 10.5| 23.1 31 || 1955 | 528] 166| 362| 31 
1937 38. 9 14.7| 24.2 38 || 1956 4 58.2; 19.7 38. 5 | 34 


| \ | ! ! | i 


1 These data are revisions of those published in Agricultural Information Bulletin 4. Current quarterly 
data are published in The Marketing and Transportation Situation. Quarterly data for the period from 
January 1946 to the Ist quarter of 1953 were published in the supplement to the July-September 1953 issue 
of that Situation. 

2 Estimated average price in retail stores in urban communities having populations of 2,500 or larger. 
These estimates are annual averages based on monthly prices published by the Bureau of Labor Statistics. 

* Average payment to grower for 0.0665 box of oranges for fresh consumption, calculated from equivalent 
returns, packinghouse-door basis, published monthly by the Agricultural Marketing Service. 

4 Preliminary. 


Source: Department of Agriculture. 


TABLE 91.—Beans, green: Retail price per pound, farm value, marketing margin, 
and farmer’s share of retail price, 1935-56 ! 














| } | 
Retail | Farm |Market-| Farm- | Retail | Farm |Market-| Farm- 
Year | price? | value*} ing | er’s | Year | price? | value 3; ing | er’s 
| | margin share | | margin | share 
| 
| Per- | Per- 
Cents | Cents | Cents cent | | Cents | Cents | Cents | cent 
1935. . 12.7) 5.3] 7.4 | 42 || 1946 19.6} 96] 10.0 Ag 
1936... _- 1.5) 44 7.1| 38 |} 1947_- _.| 420.6 | 9.0} 16] 44 
1937 | a5] 55| 7.0 44 || 1948 | 21.6] 9.6] 12.0] 44 
1938 | 023] 8&2] 7.0 31 || 1949 0.7; 90) U7} 4 
1939___- | 103} 3.9 6.4 | 38 || 1950___- 21.7 10.0} 11.7] 46 
1940 | 1.5] 53] 62] 46|! 1951 23| 97| 126| 43 
1941___. ¢ | 13. 2 6.2 7.0 47 || 1952 23. 7 10.9 12.8 46 
tits os a 7.0 7.9 47 | 1953... ‘ 23.9 10.9 13.0 46 
De iicthn sim sancan 18.7 | 9.2 9.5 49 _ 22. 4 9.4 13.0 42 
an ico speed celeb 18.7 9.0 9.7 48 BOOB. sn csce0 . 22.0 9.1 12.9 41 
crak dices ate 19. 6 9.6 10.0 49 OO bbaidadewdy 24.9 11.3 13.6 45 





1 These data are revisions of those published in Agricultural Information Bulletin 4. Current quarterly 
data are published in The Marketing and Transportation Situation. Quarterly data for the period from 
January 1946 to the Ist quarter of 1953 were published in the Supplement to the July-September 1953 issue 
of that Situation. 

? Estimated average price in retail stores in urban communities having populations of 2,500 or larger. 
These estimates are annual averages based on monthly prices published by the Bureau of Labor Statistics. 

3 Average payment to grower for 0.0362 bushel of snap beans for fresh market. 

41l-month average. Retail price of green beans was not available for March. 

5 Preliminary. 


Source: Department of Agriculture. 
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TABLE 92.—Cabbage: Retail price per pound, farm value, marketing margin, and 
farmer’s share of retail price, 1928-56 ' 























Retail | Farm |Market-| Farm- Retail | Farm |Market-| Farm- 
Year price? | value#| ing er’s Year price? | value?! ing er’s 
margin| share margin | share 
| Per- Per- 
Cents | Cents | Cents cent Cent Cents | Cents | cent 
TE xtautitaneipes | 5.0 1.3 3.7 26 SR dihdhaiscnany esasadcind 7.1 2.9 4.2 41 
SR adsadtaaison 5.1 1.3 3.8 ic aweamae 5.3 2.0 3.3 38 
Se iccimetetiacomuty 5.5 1.5 4.0 27 i ieee eee 6.1 1.7 4.4 2B 
Rodel sae onba | 3.8 <e 3.1 18 Se cussing nlbeegradekt dass 5.9 1.7 4.2 2 
_ Re 4.0 1.0 3.0 25 a Ore 7.3 2.4 4.9 33 
cist ad bictin mnaile ek 3.9 | 1.1 2.8 28 Sis eahngddianhatiaie 6.6 1.6 5.0 24 
eee, = 3.4 | .6 2.8 18 as dpcaiicetiseltpakeacbetieie 6.7 1.8 4.9 27 
seer etpccisicicn 3.9 1.1 2.8 28 Re ecicteactinlih A iiamtieate 5.9 1.3 4.6 22 
ae ee ] 4.3 | 1.1 3.2 26 CO ie Ae i 8 8.6 3.1 5.5 36 
I sstieahik eentteethocvniddvoces | 3.7 8 2.9 22 Sstedhodseitnmemdncabsich 9.4 3.7 5.7 39 
ndeetith nisin 3.5 6} 2.9 Oe eB indncia Daibieiatdnk we 1.8 5.4 25 
eS Oe 3.6 9 2.7 25 SE ested te ccdnt 6.8 1.7 5.1 25 
aE | 3.4 | av 2.7 21 Se Pahavdesd ue adie 8.3 2.6 5.7 31 
eR ee ee 4.2 1.2 3.0 29 a ee 7.9 1.8 6.1 23 
Eee iaibnenweaton | 4.3 | 1.1 3.2 26 
| | | 











1These dataare revisions of those previously published in Agricultural Information Bulletin 4. 
Current quarterly data are published in The Marketing and Transportation Situation. 





Quarterly 


data for the period from January 1946 to the Ist quarter of 1953 were published in the supplement to 
the July-September 1953 issue of that Situation. 


2 Estimated average prices of cabbage sold to consumers in retail stores in urban communities having 


populations of 2,500 or larger. 


Statistics. 


3’ Average payment received by farmers for 1.10 pounds cabbage for fresh market. 


4 Preliminary. 


Source: Department of Agriculture. 


TABLE 93.- 


Carrots: 


| Retail 


These estimates were derived from prices published by the Bureau of Labor 


Retail price per bunch, farm value, marketing margin, and 


Farm- ] 


farmer’s share of retail price, 1935-56 } 





























Farm |Market- Retail | Farm |Market-| Farm- 

Year | price? | value 3 ing er’s || Year price? | value’| ing er’s 

| | margin| share || margin | share 

| Per- } Per- 

Cents | Cents Cents cent || Cents | Cents Cents | cent 
1935 5.2 1.8 | 3.5 34 || 1946_- 9.0 3.5 5.5 39 
1936 5.2 | 1.6 3.6 31 | SI ctl tecsiaanien 10.8 4.4 | 6.4 41 
1937 5.8 1.8 4.0 31 || 1948 12.1 4.6 7.5 | 38 
1938 _- 5.3 1.6 3.7 30 | 1949 10.5 3.6 6.9 | 34 
1939 5.3 1.5 3.8 28 || 1950 10.0 3.1 6.9 | 31 
1940 Lae 1.6 3.8 30 || 1951_- 12.6) 4.5 8.1 36 
1941 ___- 5.8 | Rig 4.1] 20 1952. - 12.2 3.9 8.3 32 
I indeed 7.4 2. 5 4.9 34 1953. - 12.2 4.2 8.0 34 
1943 | 8. 8 | 3. a | 5.6 36 1954. _- 13. 4 4.3 9.1 32 
1944 i) lee ae. 35 || 1955 13.9 4.4 9.5 32 
1945 8.8 3.2 5.6 36 | 1956 4_. ‘ 13.7 3.6 10.1 26 


! These data are revisions of those published in Agricultural Information Bulletin 4. Current quarterly 


data are published in The Marketing and Transportation Situation. 
January 1946 to the lst quarter of 1953 were published in the supplement to the July-September 1953 issue 


of that Situatior 


1. 


Quarterly data for the period from 


? Estimated average price in retail stores in urban communities having populations of 2,500 or larger. 
These estimates are annual averages based on monthly prices published by the Bureau of Labor Statistics. 
’ Average payment to grower for 0.0222 bushel of carrots for fresh market. 


4 Preliminary. 


Sources: Department of Agriculture. 
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TaBLE 94.—Leltuce: Retail price per head, farm value, marketing margin, and 
farmer’s share of retail price, 1935-56 } 














| | | 
a Retail Farm saree Farm- | Retail | Farm |Market-| Farm- 
Year price?| value} ing | er’s | Year price? | value?| ing er’s 
| margin | share | | | | margin | share 
| * |] | 4 
| Per- || Per- 
| Cents | Cents | Cents | cent | Cents | Cents | Cents | cent 
1935 |} 89] 27] 62 30 || 1946 1.6} 49| 67 42 
1936 ee 28] 6.0 32 || 1947 13.6|) 6.2 | 7.4 46 
1937 | go] 31] 5&8| 35 || 1948....-.- | 16] 57) 79 42 
1938 | 89| 30] 59|  34|| 1949 --| 163] 72] 1 44 
1939 |} 8.5 | 25) 6.0} 29 |} 1950___- 13.9 5.3 8.6 38 
1940 | 8.4 2.7 | 5.7 | 32 || 1951 r 143 6.8 | 9.3 42 
1941 | 95] 33] 62] 351) 1952 15.3 6.0} 9.3 39 
1942 | 120) 6&0] 7.0} 42 || 1953 15.1 5.8) 9.3] 38 
1943 , 46) - 66) ae 43 || 1954. 15.3 5.8] 9.5 38 
1944 } “ES Poe ae 6.6 | 43 || 1955 16.4) 65] 99 40 
1945 } 12.1 5.5| 66] 45 || 1956 4.___- 16.5 5.9 10. 6 36 
| 


1 These data are revisions of those published in Agricultural Information Bulletin4. Current quarterly 
data are published in The Marketing and Transportation Situation. Quarterly data for the period from 
January 1946 to the Ist quarter of 1953 were published in the supplement to the July-September 1953 issue 
of that Situation. 

2 Estimated average price in retail stores in urban communities having populations of 2,500 or larger. 
These estimates are annual averages based on monthly prices published by the Bureau of Labor Statistics. 

’ Average payment to grower for 0.0185 crate. 

4 Preliminary. 


Source: Department of Agriculture. 


TaBLeE 95.—Onions: Retail price per pound, farm value, marketing margin, and 
farmer’s share of retail price, 1928-56 } 


ae 


























| 
| Retail | Farm |Market-| Farm- | Retail | Farm | market- Farm- 
Year price? | value?| ing er’s Year price ? | value 3 ing er’s 
|margin| share margin | share 
suiannes an anni eeaiiniacinnpal aimed 1} — 
Per- Per- 
Cents Cents Cents cent | Cents Cents Cents cent 
Si cadena cediosencel 6.2 2.3 3.9 Si ee cisceaeescortna cil 7.5 3.5 4.0 47 
SEES 6.7 2.2 4.5 SF Be ivecitee connate 6.9 3.4 3.5 49 
indie ates 5.0 1.2 3.8 24 a ee 6.9 3.3 3.6 48 
I gigs capil 4.2 1.5 2.7 ee 6.9 2.9 4.0 42 
Sa 5.0 1.9 | 3.1 38 0 Se 7.3 3.1 4.2 42 
a niin | 3.6 1.1 | 2.5 | 31 nic iiuuiniiccianiaiiaiat 10. 6 5.1 5.5 48 
Di cedmtacwe -| 4.4 1.4 | 3.0 EEE: 7.4 3.0 4.4 41 
1935_...- eo 5.1 1.9 | 3.2 Oe tf Reba ahaa senende 6.8 2.1 4.7 31 
ts anscsvhawe 3.8 1.0 | 2.8 | ee 7.9 2.9 5.0 37 
is Satter acta 4.1 1.3 | 2.8 ee eS cck thdeeinnae 11.3 5.3 6.0 47 
ae 4.3 1.3 3.0 30 heh intake Miatetisiananib 8.6 2.9 5.7 34 
id nr theatisenen | 3.8 1.0 | 2.8 2. SS ee 7.3 2.1 5.2 29 
1940__ 7 4.5 1.6 2.9 Ae ee | 8.1 2.6 5.5 32 
aE 5.0 2.0 3.0 OG i} 10084 a... nu. 9.5 3.3 6.2 35 
ae “ 5.9 2.5 3.4 | 42 || 








! These data are revisions of those published i in ihe Information Bulletin 4. Current quarterly 
data are published in The Marketing and Transportation Situation. Quarterly data for the period from Jan- 
7 1946 to the Ist quarter of 1953 were published in the supplement to the July-September 1953 issue of 
that Situation. 

? Estimated average price in retail stores in urban communities having populations of 2,500 or larger. 
These estimates are annual averages based on monthly prices published by the Bureau of Labor Statistics. 

4 Average payment to grower for 1.065 pounds. 

4 Preliminary. 


Source: Department of Agriculture. 
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TasBLeE 96.—Potatoes: Retail price per 10 pounds, farm value, marketing margin, 
and farmer’s share of retail price, 1919-56 ! 





























Retail | Farm |Market-| Farm- Retail | Farm |Market-| Farm- 

Year price? | value?| ing er’s Year price? | value?} ing er’s 
margin| share || margin | share 

Per- Per- 

Cents | Cents | Cents cent Cents | Cents | Cents | cent 
cate kicnaes 38. 2 23.8 14.4 Ot i cicainedeacads 20.7 8.6 12.1 42 
NE A ick deidaninbic |} 62.9 38. 6 24.3 61 Pe ickscdants cathe 24.0 11.3 12.7 47 
Risse: siatinMetnabeinieiasin 30.8 17.0 13.8 55 asada tones 23.1 10.8 12.3 47 
Sl idatstddlaiateedaces 28.6 14.9 13.7 52 Si aleamcshtenaettvicee 22.7 10.3 12.4 45 
i cssshsshaillpadosam 29. 2 15.3 | 13.9 tl) Bi eiedathtbeacan 33. 2 17.9 15.3 4 
Bs sodelnbnnwsse 27.1 13.6 | 13.5 oe ee 44.2 23.0 21.2 52 
ea tcranai sen Albans | 34.9 19.5 15.4 BA) PEs cnieninthres acs 45.1 23. 1 22.0 51 
dae te diss aske | 48.1 29.6) 18.5 Ot ish ecce ce 47.8 25. 5 22.3 53 
es See |} 37.2 20. 2 17.0 4 Pe iscecna Dadian 45.4 22.1 23.3 49 
Wisc npetldocanns 26. 8 12.3 14.5 a 48.7 24.4 24.3 50 
cinta thedithemncia 31.6 16.5 15.1 52 Tsai nickel Sask tncvnicikon 54.1 27.7 26. 4 51 
Sea ceienibceto ts nite scunenctin | 35.2 19.4 15.8 55 Bs aasibicsincintiioasan 53.0 24.9 28. 1 47 
i imcarpustoniacunacaea 22.9 10.3 12.6 Bie Si cinnscinenncne 44.8 aoe 27.1 40 
Pe hiksihnccwcenn } 16.4} 6.9 9.5 ee 49. 2 20.8 28. 4 42 
eee |} 226} 116 11.0 51 ithe disitietakcies 73.7 38.0 35.7 52 
EN ee | 22.7 10. 2 12.5 ADT TR ise ateennnt 53. 2 18.7 34.5 35 
Sere | 18.5 at 10.8 OF Ue Beinn cnatenenann 52.0 17.9 34.1 34 
Wenkaicveddcee --| 30.9 17.0 13.9 Opt) ReeeW is ests 56.4 19.4 37.0 34 
NE state tchdnnk | fea 13.2 13.9 OD: Hh TROD Sicate Scien 67.7 26. 3 41.4 39 

! 1 | 








1 These data are revisions of those previously published in Agricultural Information Bulletin 4, for which 
the retail unit was 1 pound. Current quarterly data are published in the Marketing and Transportation 
Situation. Quarterly data for 1946-53 were published in the May 1954 issue of that Situation (MTS-113). 

2 Estimated average prices of potatoes sold to consumers in retail stores in urban communities having 
populations of 2,500 or larger. These estimates were derived from prices published by the Bureau of Labor 
Statistics. BLS prices for 1952 and earlier years are not strictly comparable with those collected in 1953. 
Prices comparable with the 1953 prices were estimated by reducing the prices for earlier years by 2 percent. 

3 Average payment received by farmers for 10.4 pounds of potatoes. 

4 Preliminary. 


Source: Department of Agriculture. 


TABLE 97.—Sweetpotatoes: Retail price per pound, farm value, marketing margin, 
and farmer’s share of retail price, 1935-56 


























| \| 

| Retail | Farm |Market-| Farm- || Retail | Farm |Market-| Farm- 

Year price ?| value 3 ing | er’s | Year price?| value*| ing er’s 
margin| share | margin | share 

| 

| Per- || | | Per- 

| Cents | Cents | Cents cent | Cents | Cenis | Cents | cent 
he 43| 1.5] 28 2 ME seca sn | 108) 47| 61 44 
BR a cdeercesece 4.5 Lz 2.8 | EG Bocce dh cc cco de 10.5 4.6) 5.9 cs 
SE recite wedi 4.8 1.8 3.0 38 } is ied tetlccinlaastes 10.9 4.7 6.2 43 
detained | 4.2 1.5 2.7 | Pe te cancdocsceacs 12.2 4.8 | 7.4 39 
Biine dswbaaiwux 4.5 | 1.5 | 3.0 ee it Se cencciacecous | 10.4 4.1 | 6.3 39 
Se retith eccidieccieaied 4.7 | hei 3.0 36 | ES een 12.1 5.0 | oun 41 
isusieiincsainickeveedes 5.0 | 1.9 3.1 | 38 tstinernccamees } 17.3 7.5 | 9.8 | 43 
i aana beac 5.9 | 2.2 | 3.7 ae i) Rc occremenan ee 16.0 6.7 | 9.3 | 42 
a iin ie eclidlc les | 10.8 } 3.8 7.0 | 35 isncksetuditgadl 12.9 | 4.8 8.1 7 
SE dodsebicason 10.2 4.3 5.9 | Oe Riis dds 5a sive ae 13.4 4.9 | 8.5 37 
Sp iiaietdaatbinte nian 9.4 4.2 5.2 45 | SNe e tick seen 12.5 4.0 | 8.5 32 


' These data are revisions of those published in Agricultural Information Bulletin 4. Current quarterly 
data are published in The Marketing and Transportation Situation. Quarterly data for the period from 
January 1946 to the Ist quarter of 1953 were published in the supplement to the July-September 1953 issue 
of that Situation. 

2 Estimated average price in retail] stores in urban communities having populations of 2,500 or larger. 
Each annual price is an average of monthly prices published by the Bureau of Labor Statistics for January- 
May and August-December. Prices for June and July were omitted from the calculation because of the 
negligible volume sold during those months. BLS prices for 1952 and earlier years are not strictly compara- 
ble with those collected in 1953. Prices comparable with the 1953 prices were estimated by increasing the 
prices for earlier years by 3 percent. 

3’ Average payment to farmer for 0.0204 bushel. Annual averages were calculated from monthly prices 
estimated by the Agricultural Marketing Service for the months January-May and August-December. 

4 Preliminary. 


Source: Department of Agriculture. 
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TABLE 98.—Tomatoes: Retail price per pound, farm value, marketing margin, and 
farmer’s share of retail price, 1950-56 } 





| | | | 
Retail | Farm”|Market-} Farm- | Retail | Farm |Market-) Farm- 
Year price?| value?| ing er’s || Year | price 2 | value * ing er’s 
| | margin| share | margin share 
ae | | |_|} a__— —_—_———_|c 
Per- | Per- 
Cents | Cents | Cents cent | Cents | Cents | Cents cent 
bdo ce GGhnaing 24.4 | 9.3 15. 1 Be Eh esaddndimensing 26.4 | 9.3] 17.1) 35 
mates or 27.3 11.8 15. 5 | 43 Pi adhdbéidesndnt 7.4 | 9.0 | 18.4 | 33 
0 a 27.1 10.9 | 16. 2 | 40 || 1956 4........... ‘ 29.1 | 10.8 | 18.3 37 
TL cn atehandas 27.5} 98} 17.7 | 36 | \ 


1Current quarterly data are published in The Marketing and Transportation Situation. Quarterly 
data for the period from October 1949 to the first quarter of 1953 were poiehed in the supplement to the 
July-September 1953 issue of that Situation. Prices not available before October 1949. 

2 Estimated average price in retail stores in urban communities having populations of 2,500 or larger. 
These estimates are annual averages based on monthly prices published by BLS. 

* Average payment to farmer for 1.18 pounds tomatoes. 

4 Preliminary. 


Source: Department of Agriculture. 


TaBLE 99.—Processed fruits and vegetables: Retail cost, farm value, marketing 
margin, and farmer’s share of retail cost, 1951-57 











| Farm- | Farm- 
| Retail | Farm |Market-| er’s || | Retail | Farm |Market-| er’s 
Period cost value ing share | Period | cost | value | ing | share 
margin| (per- | | margin | (per- 
| | cent) |} | cent) 
inncinnssica atnenigiellnntigeciaigt eta tumtiaett veal oes - —_ bs 
1951 | $89 | $18 | $71 21 || 1954—3d quarter-| $90 | $18 | $72 20 
1952 | 85 17 | 68 | 20 || 4th quarter_| 89 | 18 | 71 | 20 
1953 : | 89 18 | 71 20 || 1955—I1st quarter 88 | 17 | 71 | 20 
1954. - - ait 89 18 71 | 20 || 2d quarter _| 89 | 17 | 72 20 
1955 | 89 17 | 72 | 20 3d quarter_| 89 | 17 72 19 
1956 2 91 19 | 72 | 21 || 4th quarter_| 90 | 18 | 72 20 
1953—Ist quarter _| 89 18 | 71 | 20 || 1956 2—1st quar- | | 
2d quarter | 88 18 | 70 | 21 ter... 90 | 18 | 72 | 20 
3d quarter _| 89 19 70 | 21 |) 2d quarter. 90 | 19 | 71 | 21 
4th quarter 90 18 72 | 20 3d quarter_| 91 | 19 | 7 21 
1954—Ist quarter 89 18 71 | 20 || 4th quarter _| 91 | 18 | 7 20 
2d quarter 88 | 18 70 | 20 || 19572—1st quarter 89 | 18 | 7 20 
| | i ! | ! 





! Retail cost, in terms of current prices, of average quantities of frozen, canned, and dried fruits and vege- 
tables bought per urban wage-earner and clerical-worker family in 1952 and farm value of equivalent quan- 
tities of fruits and vegetables. Data on retail prices of frozen and some canned products not available 
prior to 1951 

‘Preliminary. 


Source: Department of Agriculture 
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TABLE 100.—Canned peaches: Retail price per No. 234 can, farm value, marketing 
margin, and farmer’s share of retail price, 1934-56 1 









































] 
Retail | Farm |Market-| Farm- Retail | Farm |Market- Farm- 
Year price? | value?| ing er’s Year price? | value*| ing | er’s 
| margin | share margin | share 
at | ‘ acl. 

Per- | Per- 

Cents | Cents | Cents cent Cents | Cents | Cents | cent 
sii ithe oe 18.6 | 2.2 16.4 12 || 1946 ~~ 29.3 6.0 23.3 2 
1935_._- soul 19.7 2.8 16.9 14 SP cwanceGaswodae ag 5.5 26. 5 17 
1986. ___ vaca 18.4 2.7 15.7 15 | ae eee 31.5 5.2 26.3 17 
SE inst ‘ 19.6 | 3.2 16.4 J Sree 31. 0 5.2 25.8 17 
SR icniscne 2 18.9} 27] 16.2 | £4 0 30... 28.7 4.5 | 24.2 16 
BE sin aw 17.0 1.3 | 15.7 8 TI ace tag 33.7 6.3 | 27.4 19 
SS, 17.0 2.0 15.0 12 ce cine. : 33.8 6.8 27.0 20 
eeeoscccuc. 18.6 2.9 15.7 16 1983 _ _- siplisaeatete 33.8 5.8 28.0 17 
nae i , 23.6 5.0 18.6 21 Dawes s coee 32.8 5.2 27.6 16 
as: ..-.- Staal "Oe 5.8 20.6 22 || 1955 sue a 34.1 6.1; 28.0 18 
1944___. : ‘ 27.5 6.0 421.5 22 1956 5__ ; eas 34.8 7.2 27.6 | 21 

1945__ Stites “aa §.9 | 421.7 21 || 
| | 


1 These data are revisions of those previously published in Agricultural Information Bulletin. Current 
quarterly data are published in The Marketing and Transportation Situation. Quarterly data for the 
period from January 1946 to the Ist quarter of 1953 were published in the supplement to the July-September 
1953 issue of that Situation. 

2 Estimated average prices of canned peaches sold to consumers in retail stores in urban communities 
having populations of 2,500 or larger. These estimates are annual averages based on monthly prices pub- 
lished by the Bureau of Labor Statistics. 

3 Payment to farmer for 1.89 pounds of California cling peaches for canning. Only estimates of seasonal 
average prices are available. The calendar year average price used in calculating the payment to the 
farmer is a weighted average computed by giving the price for the season beginning in July of the previous 
year a weight of 0.625 and the price for the season beginning in the current year a weight of 0.375. 

4 Does not include payments by Federal Government to processors which averaged less than Mo cent 
per can. 

5 Preliminary. 


Source: Department of Agriculture. 


TaBLeE 101.—Canned ing and Jar Retail price per 46-02. can, farm value, market- 
ing margin, ant ee s share of retail price, 1950-56 ! 

















7 j 
| Retail | Farm |Market-| Farm- | | Retail | Farm |Market-| Farm- 
Year | price? | value*| ing | er’s || Year price? | value?| ing | er’s 
| | margin | share || | margin | share 
| | Per- || Per- 
| Cents | Cents | Cents | cent | Cents os | Cents | cent 
1950 : .-| 36.7 | 12.3 | 24.4 34 || 1954 34.9 .3} 25.6 27 
isk | 226] 108] 188] 36 || 1955......-- 33.9 | 8.5 | 25.4] 26 
1952 wa 26.9} 66| 20.3 25 || 1956 *... --| 37.6] 112] 264] 30 
1953 j | 33.9 |} 9.1 | 24.8 | 27 || | | 


1 Current quarterly data are published in The Marketing and Transportation Situation. 
2 Estimated average prices of canned orange juice sold to consumers in retail stores in urban communities 
having populations of 2,500 or larger. These estimates are annual averages based in monthly prices pub- 
lished by BLS. 

3’ Payment to farmer for 5.88 pounds Florida oranges for canning, based on reports of Florida Canners’ 
Association of the average price paid for oranges for canning orange juice, 

4 Preliminary, 


t 


Source: Department of Agriculture. 
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TaBLE 102.—Canned corn: Retail price per No. 303 can, farm value, marketing 
margin, and farmer’s share of retail price, 1919-56 ! 





Retail | Farm Market- Farm- Retail | Farm |Market-| Farm- 

Year | price ? | value 4 ing er’s Year price ? | value 3 ing | er’s 
margin | share margin share 

Per- | Per- 

Cents | Cents | Cents cent Cents | Cents | Cents cent 
1919__- oa 16.7 2.2 14.5 13 1938 set aentiel 10.1 1.4 8.7 | 14 
1920... _- ipod 16.1 2.3 13.8 14 1939 ier 9.2 1.2 8.0 | 13 
1921-- i ; 14.2 2.1 12.1 15 1940__ a 9.2 ia 8.1 | 12 
Es . 13.5 16) 11.9 12 || 1941_- =e 9.9 1.1 8.8 | 11 
1923 - - a 13.4 : 12.0 10 1942. __- 11.3 1.4 9.9 12 
| 14.0 1.6 12.4 11 1943 > ‘ 12.3 1.9 410.4 | 15 
1925_- ate ; 15.3 1.8 13.5 12 1944__ cine 12.6 2.3) 410.3 | 18 
diesen 14.3 1.8 12.5 13 1945 Binns | 12.9 2.4 410.5 | 19 
1927. : 13.7 16| 121 a ee... ee 2.4] 411.1] 18 
‘ 13.9 1.5 12.4 11 1947__ ; ; 16.0 2.5 13.5 16 
as 13.8 1.6 12.2 12 1948 a 17.2 2.7 14.5 | 16 
1930_- 13.3 1.6 11.7 12 1949 3 16.9 2.8 14.1 17 
1931 _ . e 11.6 1.5 10.1 13 1950____ 15.4 2.4 13.0 16 
1932_- an 9.2 1.2 8.0 13 1951 17.8 2.5 15.3 14 
eae... 8.7 | 1.0 7.7 8 ae. sos cic, 0 18.8 2.9 15.9 | 15 
NO cnn k 10.0 1.0 9.0 tl es 19.0 3.0 1¢.0 | 16 
1935.... - 11.0 Bet 9.9 10 RET ae 18. 2 2.8 5.4 | 15 
e.........- 10.5 1.2 9.3 BA Bisiccis vtec ds 17.1 2.5 14.6 | 15 
nmin aeib en 11.2 1.3 9.9 12 1956 5 ee et 18.0 2.4 15.6 13 


1 These data are revisions of those previously published in Agricultural Information Bulletin 4, for which 
the retail unit was a No. 2can. Current quarterly data are published in the Marketing and Transportation 
Situation. Quarterly data for 1946 through the Ist quarter of 1953 were published in the supplement to the 
July-September issue of that Situation. 

? Annual averages of monthly prices of cream-style corn published by the Bureau of Labor Statistics, 
with prices before May 1951 adjusted for can size on basis of price change reported by the BLS. 

3 Payment to farmer for 2.49 pounds of sweet corn for processing. Only estimates of seasonal average prices 
are available. The calendar-year average price used in calculating the farm value is a weighted average of 
prices of crops of preceding and current years, using weights of 0.625 and 0.375, respectively. 

‘ Marketing margins plus Government payments to processors were: 1943, 10.6 cents; 1944, 10.8 cents; 
1945, 11.0 cents; and 1946, 11.4 cents. 

5 Preliminary. 


Source: Department of Agriculture. 


TABLE 103.—Canned tomatoes: Retail price per No. 303 can, farm value, marketing 
margin, and farmer’s share of retail price, 1919-56 ! 


| | Pp 











Retail | Farm |Market-| Farm- | Retail | Farm |Market-| Farm- 

Year price ? | value 3 ing | er’s Year | price? value?|} ing | er’s 
margin | share | | margin | share 

|_ ‘ 

Per- || | Per- 

Cents | Cents | Cents cent || | Cents | Cents | Cents | cent 
1919 13.3} 19{ 11.4] 14 || 1938 ai 2a 6 48 | 6.2 | 16 
1920 ----| 121] L7] 10.4] — 14|] 1939 a TES On | as 15 
1921_- Loe Re 8.3 16 || 1940_- pa a ee 15 
1922-- 10.9 1. 9.8 | 10 || 1941... 7.61 Ll €4 16 
DE waste wuin i. Se)... 2a 9.4 | 11 || 1942 |... 68) —— bd 15 
1924_- ea | me). ke 9.5 | 12 || 1943 10.6} 2.0] 486 19 
1925 | 231 (24) S87) 12 || 1944. _- ‘ l Met 26) ea 24 
1926 | 10.0] 1.4 8.6 | 14 || 1945 . as RGi “27 25 
1927 ; MIE -.s4 }6el 13 || 1946 12.6 2.6} 410.0 21 
1928 |} 99) 13} 86) 13 || 1947 16, 2 28) 13.4 17 
1929 | 10.8 13} 95] 12 || 1948.__- | 13.8 26} 11.2 19 
1930... 1.31" £4 8.8 | 14 || 1949 12.7 24| 10.3 19 
1931 ci i323 7.3 | 15 || 1950... 12.4 2.2] 10.2 18 
1932 7.9 1.0 6.9 | 13 || 1951_- : 15.8 25} 13.3 16 
1933 7.6 1.0 6.6 18 1008 Se. 14.7 28} 11.9 19 
1934 SO} -E2)" “281 12 | 1953 CBS 14.8 2.6| 12.2 18 
1935 eer EN 8 1S teen 2 14.6 2.4] 122 16 
1936 8.0} Ll} 69 14 || 1955___. 15. 2.2} 129 15 
1937 7.9\ 121 &% 15 |} 1956 5___ 15.2 23] 129 15 


“" eae 2s eee 2 


1 These data are revisions of those previously published in Agricultural Information Bulletin 4. Current 
quarterly data are published in The Marketing and Transportation Situation. Quarterly data for 1946 
through the Ist quarter of 1953 were published in the supplement to the July-September issue of that 
Situation. 

2 Annual averages based on monthly prices in retail stores, reported by the Bureau of Labor Statistics. 

3’ Payment to farmer for 1.84 pounds of tomatoes for processing. Only estimates of seasonal average prices 
are available. The calendar-year average price used in calculating the farm value is a weighted average of 
prices of crops of the preceding and current years, using weights of 0.708 and 0.292, respectively. 

4 Marketing margins plus Government payments to processors were: 1943, 8.8 cents; 1944, 8.3 cents; 
1945, 8.7 cents; and 1946, 10.9 cents. 

§ Preliminary. 


Source: Department of Agriculture. 
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TABLE 104.—Canned beans with pork: Retail price per 16-ounce can, farm value, 











marketing margin, and farmer’s share of retail price, 1953-56 ' . 
J tose | | | 
Retail | Farm |Market-| Farm- | Retail | Farm |Market-| Farm 
Year price 2? | value 3 ing | er’s || Year price ?| value?! ing er’s 
margin share || | margin | share 
| 
| 
| Per- || | Per- 
Cents | Cents | Cents | cent || | Cents | Cents | Cents cent 
RE 14.3 | 28; 11.5 4 14.9 3.0 11.9 2 
Dect ccmeneenen 14.5 | 3.0 11.5 | 21 | a ee 14.6 | 22) 12.4 15 
! 


1 Current quarterly data are published in The Marketing and Transportation Situation. 

2 Estimated average prices of canned beans with pork sold to consumers in retail stores in urban commu- 
nities having populations of 2,500 or larger. These estimates are annual averages based on monthly prices 
published by the Bureau of Labor Statistics. 

3 Payment to farmer for 0.35 pound Michigan pea bean. 

4 Preliminary. 


EE 


Source: Department of Agriculture. 


TaBLe 105.—Frozen orange juice concentrate: Retail price per 6-ounce can, farm 
value, marketing margin, and farmer’s share of retail price, 1951-56 ! 





| | | 
| Retail | Farm |Market-| Farm- Retail | Farm |Market-| Farm- 
Year | cost? | value 3 ing er’s Year cost ? | value % ing | er’s 
| margin | share || | margin share 
| | | | | 
Per- | Per- 
| Cents | Cents | Cents | cent Cents | Cents | Cents | cent 
WORN 5 5. wc teddind } 21.1 | 7.4) 13.7] 35 || 1954.......---.--- 18.6 5.4] 13.2] 29 
Re oan iach AS cae 12.0 | NB Sao ccc ci | 183] 56] 127 31 
SB sxe conc | 19.6] 5.7) 13.9] 90.4) 1008 4.2. sees. 1 ART): “Rade 188 38 
| | | | | | | 





1 Current quarterly data are published in The Marketing and Transportation Situation. Quarterly data 
for the period from January 1951 to the Ist quarter of 1953 were published in the supplement to the July- 
September 1953 issue of that Situation. Retail price not available before 1951. 

2 Estimated average prices of canned frozen orange juice concentrate sold to consumers in retail stores 
in urban communities having populations of 2,500 or larger. These estimates are annual averages based on 
monthly prices published by BLS. 

3 Payment to farmer for 3.05 pounds Florida oranges for freezing, based on reports of Florida Canners’ 
Association of the average price paid for oranges for frozen orange concentrate. 

4 Preliminary. 


Source: Department of Agriculture. 


TABLE 106.—Frozen strawberries: Retail price per 10-ounce package, farm value, 
marketing margin, and farmer’s share of retail price, 1951-56 ! 











l l oe l | l 
| Retail | Farm |Market-| Farm- || Retail | Farm |Market-| Farm- 
Year | price?/ value?) ing | er’s || Year price? | value#| ing | er’s 
| margin | share || | | margin} share 
| | | | | 
| Per- || Per- 
Cents | Cents | Cents | cent |; Cents Cents | Cents | cent 
1951 _ ._- 36.3 | 9.6] 26.7 26 || 1954 30.8 | 8.2) 22.6 27 
1952__.. 33.3 8.3 | 25.0 25 || 1955 ; 30.6 8.2) 22.4) 27 
1953 2 31.3 8.2 23. 1 | 26 || 1956 4__..__. ; 2.7}; 8&1] 21.6 27 
I] 


1 Current quarterly data are published in The Marketing and Transportation Situation. Quarterly data 
for the period from January 1951 to the 1st quarter of 1953 for a 12-ounce package were published in the supple- 
ment to the July-September 1953 issue of that Situation. Retail price not available before December 1950. 

2 Estimated average prices of packages of frozen strawberries sold to consumers in retail stores in urban 
communities having populations of 2,500 or larger. These estimates are annual averages based on monthly 
prices published by BLS. 

3 Payment to farmer for 0.51 pound strawberries for processing. 

4 Preliminary. 


Source: Department of Agriculture. 
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TABLE 107.—Frozen green beans: Retail price per 10-ounce package, farm value, 
marketing margin, and farmer’s share of retail price, 1953-56 ! 


| 

Retail | Farm |Market-| Farm- Retail | Farm Market-| Farm- 

Year price ? | value ing er’s Year price ?| value 3 ing er’s 
margin! share margin | share 

Per- Per- 

Cents | Cents | Cents cent Cents | Cents | Cents | cent 
1953 24.2 1.8 19.4 20 1955 24.1 4.9 19.2 20 
1954 24. 4 5.0 19.4 20 1956 4 23. 1 4.8 18.3 21 


1 Current quarterly data are published in The Marketing and Transportation Situation. 

2 Estimat a iverage prices of packages of frozen beans sold to consumers in retail stores in urban commu- 
nities having populations of 2,500 or larger. These estimates are annual averages based on monthly prices 
published by BLS. 

3 Payment to farmer for 0.79 pound beans for processing. 

4 Preliminary. 


Source: Department of Agriculture. 


TABLE 108.—Frozen peas: Retail price per 10 ounce package, farm value, marketing 
margin, and farmer’s share, of retail price 1951-56 ! 


Retail | Farm |Market-| Farm- Retail Farm Market- Farm- 
Year price ? | value 3 ing er’s Year price? value 4 ing er’s 
margin) share margin share 
Per- Per- 
Cents Cents Cents cent Cents Cents Cents cent 
1951 | 20.5 | 3.1 17.4 15 1954 19.3 3.3 16.0 17 
eA 20.0 | 3.3 16.7 16 1955 20. 2 3.2 17.0 16 
1953 | 191] 3.2 15.9 | 17 || 1956 4__.___- 21.0 3.2 17.8 15 
| i I it 


1 Current quarterly data are published in The Marketing and Transportation Situation. Quarterly 
data for the period from January 1951 to the Ist quarter of 1953 for a 12-ounce package were published 
in the supplement to the July-September 1953 issue of that Situation. Retail price not available before 
December 1950. 

2 Estimated average price of packages of frozen peas sold to consumers in retail stores in urban communi- 
ties having populations of 2,500 or larger. ‘1 hese estimates are annual averages based on monthly prices 
published by BLS. 

§ Payment to farmer for 0.7 pound of peas for processing. 

4 Preliminary. 


Source: Department of Agriculture. 
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TABLE 109.—Dried prunes: Retail price per pound, farm value, marketing margin, 
and farmer’s share of retail price, 1919-56 } 




















Retail | Farm |Market-| Farm- Retail | Farm |Market-) Farm- 

Year price ? | value 3 ing er’s Year price ? | value 3 ing er’s 

margin} share margin | share 

Per- Per- 

Cents | Cents | Cents cent Cents | Cents | Cents | cent 
SE watnadiia tides cisaudlen 24.6 9.2 15.4 37 ee ee 9.1 2.6 6.5 29 
Th asehuddns ones 27.5 11.8 15.7 43 ccncdredite cmtoll 8.9 2.2 6.7 25 
Dell tdeecdew eapaieiah 19.4 8.5 10.9 44 Pe kieadude dation 9.7 3.1 6.6 32 
PE ead dcadecsad 19.7 7.4 12.3 38 a 9.8 2.8 7.0 29 
Se canceulsscaath 18.7 Se 11.6 38 ss candies 13.3 4.1 9.2 31 
ee 17.4 5.2 12.2 30 Se eo 16. 6 7.4 49.2 45 
ae 17.1 | 11.4 33 A Fac ielnbis ease 17.0 9.5 47.5 56 
SE dacied woke 16.8 5.8 11.0 35 SI sities apamibchintse 7.5 10.5 47.0 60 
ES 15.1 4.9 10.2 32 SR hiicettibttndn decked 19.1 10.5 48.6 55 
a 13.5 3.9 9.6 29 Ee 24.8 11.8 13.0 48 
CD ats Det utcnina 15.3 5.2 10.1 34 i lsxistitndickindecn Uiinase 21.4 tom 14.2 34 
i inciinabiatis tei tdlon 16. 1 6.3 9.8 39 SN .cxssittinieeaeas bees 23.1 7.5 15. 6 32 
int otes ak hat 11.7 3.0 8.7 26 Se 24.6 8.6 16.0 35 
DIL. = patina bdeaheiied 9.3 2.4 6.9 26 ee, 27.4 11.4 16.0 42 
Se ae 9.4 2.8 6.6 30 ERA EES 26.9 8.7 18.2 32 
Pe isasissranees tai 11.4 3.8 7.6 33 | Sear eee” 29.1 11.2 17.9 38 
di aa 11.1 3.0 8.1 27 sie alnaaimeblid, 30.8 10.8 20.0 35 
ak eee oes | 9.9 2.9 7.0 29 Wis gs sata cds e is cece 33.7 10.9 22.8 32 
ibis etme } 10.5 3.6 6.9 34 MO. ccpepinnttacinn 35.7 13.0 22.7 37 




















1 These data are revisions of those previously published in Agricultural Information Bulletin 4. Current 
quarterly data are published in The Marketing and Transportation Situation. Quarterly data for 1946 
through the 1st quarter of 1953 were published in the supplement to the July-September issue of that Situa- 
tion. 

2 Annual averages based on monthly prices in retail stores, reported by the Bureau of Labor Statistics. 

8 Payment to farmer for 0.97 pound of dried prunes. Only seasonal average prices are available. The 
calendar-year average price used in calculating the farm value is a weighted average of prices of crops of the 
preceding and current years, using weights of 0.875 and 0.125, respectively. 

4 Marketing margins plus Government payments to processors were: 1943, 9.5 cents; 1944, 10.1 cents; 1945, 
10.6 cents; and 1946, 11.2 cents. 

5 Preliminary. 


Source: Department of Agriculture. 


TasBLe 110.—Navy beans: Retail price per pound, farm value, marketing margin, 
and farmer’s share of retail price, 1919-56 } 




















j j j] 

Retail | Farm |Market-| Farm- | | Retail | Farm |Market-| Farm- 

Year price ?| value’} ing er’s Year price? | value*?| ing er’s 

| margin} share margin} share 

Per- || Per- 

Cents | Cents | Cents cent Cents | Cents | Cents | cent 
chon ae os 12.5 7.0 5.5 56 ee ae 6.3 2.3 4.0 37 
er 11.3 | 5.9 5.4 a 6.2 2.2 4.0 35 
WS wecidiuane 8.1 3.5 4.6 43 Me simctiacee ona 6.6 2.8 3.8 42 
SE Auli atiais bttidde 9.8 | 5.9 3.9 60 a niaceaccsk actin deste 7.4 4.1 3.3 55 
RSE . 10.9 | 6.1 4.8 56 EA 9.0 4.5 4.5 50 
Mic pine ee | 9.9 | 4.7 5.2 47 asc tteiieevela aise 10.1 5.4 44.7 53 
oan adas oe 10.3 5.0 5.3 49 DS dh innns dd inal 10.8 6.0 44.8 56 
1926____ ‘ 9.4 | 4.0 5.4 43 DR kinks ceaawas 11.4 6.1 45.3 54 
1927_- Z 9.4 | 4.7 4.7 SPO teneccsacua 14.0 7.6 46.4 54 
1928 __ 11.8 7.6 4.2 64 eee 21.3 12.3 9.0 58 
1929 __ 14.0 8.3 5.7 59 1948__ aaieninia 22.0 10.1 11.9 46 
| ee 5 11.7 5.4 6.3 46 ee 16.4 6.8 9.6 41 
SS cain eatne mee 8.1 3.1 5.0 38 Da ket encioc cece 15.4 6.6 8.8 43 
1932__- . 5.2 | 1.4 3.8 27 ME Ss versace Siecle 16.7 6.4 10.3 38 
ee BST" ‘he 3.4 al. SS 7.4 8.7 46 
ne has 6.1 2.4 3.7 39 MS odd ktetink ele 17.0 8.0 9.0 47 
1935__ ca 6.2 2.4 3.8 39 Bk vais icine Gioeerbinked 17.6 8.6 9.0 49 
ies eek coesaiecioees : 6.7 3.5 3.2 52 Ee ee 18.3 8.7 9.6 48 
1937 . 9.6 | 5.1 4.5 53 cde cacceaence 16.3 6.4 9.9 39 

















1 These data are revisions of those previously published in Agricultural Information Bulletin 4. Current 
quarterly data are published in The Marketing and Transportation Situation. Quarterly data for 1946 
through the Ist quarter of 1953 were published in the supplement to the July-September issue of that 
Situation. 

2 Annual averages based on monthly prices in retail stores, reported by the Bureau of Labor Statistics. 

3’ Payment to farmer for 1 pound of beans, calculated from annual average of monthly prices received by 
Michigan growers for dry edible beans (mostly pea beans.) 

4 Marketing margins plus Government payments to processors were: 1943, 4.9 cents; 1944, 5.4 cents; 1945, 
5.9 cents; and 1946, 6.8 cents. 

§ Preliminary. 


Source: Department of Agriculture. 
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TABLE 111.—Canning and preserving: Indexes of production, payrolls and produc- 
tion-worker payrolls per unit of output, 1919-55 











[1939 = 100] 
| | | | | 
| Production- | | Production- 
worker worker 
Year | Production| Payrolls payrolls per Year Production| Payrolls | payrolls per 
unit of | unit of 
| | output ! | output! 
| | | 
| 1, Ot (3) ! (1) (2) | (3) 
| 
wmbindan | 52.7 74.9 | 141.6 || 1938_....... | 90.9 93. 2 103. 0 
Mies oso Daa e ames ts aons aspeent is eekahss tienen 100.0 | 100.0 | 100.0 
RS | 33.9 7.5 139.7 A ctiamicuiaal 106.0 | 97.6 | 92,1 
1922... Se a ees a os aaa 128.5 | 132.3 | 103. 0 
an. « 58.1 | 71.4 | 122.6 || 1942..._.._- 135.9 | 173.4 | 127.6 
1924... 56. 6 | 63.5 | 111.8 |) 1943......--| 129. 5 | 190.3 146.9 
1925. - | 71.5 | 84.1 | 117.3 dt asda | 149, 2 216. 5 | 145. 1 
1926... 77.3 | sss sesic tok sialeisnag cs oe are 158. 5 | 236. 6 149.3 
1927... - 67.5 79.3 | 1i7.2 || 3086.......- | 188. 2 | 311.1 165. 3 
1928__-.. We Ui Ra dtpt cei deer onenie son aay AT eked des cian 159.8 319.9 200. 2 
1929... . 82.0 | 94.4 | 114.7 iat tewonie 159. 2 328. 6 206. 4 
1930... - 87.4 92.4 | 105.4 || 1949... ._...] 164. 4 317.9 | 193. 4 
ess 69.3 | 66.8 | 96.1 |} 1950........ 175.9 | 338. 2 192.3 
1932... 50. 6 | 47.4 | 93.5 |} 1951......_- 199. 6 380. 7 190. 7 
Pian cacest 70.9 | 56.0 78.8 || 1952.......-| 191.9 | 377.1 196. 5 
eS 74.7 | 72.9 A922 . Sree 201. 5 | 404. 5 200. 7 
ew meas 94.2 | 86.7 91.6 || 1954........ 203.9 | 391. 4 192.0 
iia mac 83.9 | 88.0 104. 7 PtGatesnen | 213.7 415.5 194. 4 
Mipesetcs) 105.1 | 114.1 108. 5 
| 


1 See note 1 to table 51. 


Source: Production index from table 112; payroll index, 1919-39, from Productivity and Unit Labor Costs 
in Selected Manufacturing Industries, 1919-40, Department of Labor, Bureau of Labor Statistics, February 
1942; for later years, from table 112 col. 2 and Bureau of Labor Statistics figure on average hourly earnings. 


TABLE 112.—Canning and preserving: Indexes of production, man-hours, output 
g: In urs, oulp 
per man-hour, man-hours per unit, earnings and prices, 1919-57 
































| | | 
loutput| Man- | Price indexes 
|Produc-| Man- per | hours | Aver- 
| tion! | hours!| man- | per age | 
Period | hour ! unit ! | hourly | Whole- | Whole- | Re- Re- 
earn- | sale 3¢ | sale 3> | tail 4e | tail 4 
. ~ | ings 2 (1939 | (1947-49 (1939= | (1939= 
(1939= 100) |} =100) | =100) | 100) 100) 
Oe ce OE St ee ee : 
1920_- (5) (5) : Pasion cis pees sone eee augeelhebieasas 
Diiwstenunene Se leak 33.9 64.3 | 52.7] 189.7 |_..--- on che diicrinnseieeecanl ee 
ES obes cous ork’ (5) (5) eens ea aes . a ee 
ian... ee a Re Ex | 135.2 ‘ 
Ee sdin diaries a 56. 6 78.4 72, 2 138. 5 |_. eds 138. 9 . 
1925 FR FoF 3 7.63 Mio} GST tee L.....) ical DO iia cecrcicies 
SE aig 5 tee ceeniecava olen meactaaes 77.3 108. 5 71.2 140. 4 - 129. 4 | 133.2 |_. 
1927_...-. ; ra 67.5 100.1 | 67.4] 148.3 < 128. 4 | ~ Bee fdecne « 
1928 ‘ J 81.1 112.0} 72.4} 138.1 ]- a 136.8 | all ed datiwenes 
1929 ‘ = ; 82.0 119.9 68.4 146, 2 : PEED lécnnce + eae 
Bcncwoc SS woul 87.4 114.3 76. 5 130.8 |_. 133. 4 |- Ta © Dentne aus 
ae ; cn 69.3 80.5 | 86.1 i 4 112.1 Sek) 
ask hisses ow aie 50. 6 59. 5 85.0 | 117.6 |_.-- 100. 4 |__ [| Tie bse... 
eS sanh decane ; 70.9 72.4 OF.9 1 WR fecicas 101. 4 | i) 
. on 74.7 79.7 | 93.7 Se 113.7 BP Bicnoncticinn 
es tittisinkseascnanin 94.2) 93.8 100. 4 99.6 | $0. 366 113.1 | “ MAS b-<<< 
caciconee ; 83.9 | 101.3 82.8 120.7 . 381 BAS Loovsue 109.3 |.... 
bone ences , , 105, 1 118.5 88.7 112.7 436 115.7 |.. o) . Sake ® Bia . 
1938 ; ae be “a 90.9 95.4) 95.3 105.0 452 103. 4 |... SOB bacttsjene 
Si aindnniwnee «atiaaed ‘ 100. 0 100.0 | 100.0 100. 0 468 100.0 |... 100. 0 100.0 
ea.o. = ae eat ieieas 106.0 | 96.2 110. 2 90.8 475 101.0 |. 100. 1 118. 4 
= cco an 128. 5 118. 2 108. 7 92.0 524 hae hence 106. 1 136.0 
1942...__. aenamenines cua 135. 9 131.3 103. 5 96. 6 . 618 139.0 . | 131.7 165. 1 
Sl GnnistckdeRiatenwwin das we 129. 5 126.3 102. 5 7.5 705 | ae 141.5 183. 8 
Sas fin acs sasacinis enh ogee eiddtaaied 149. 2 133. 7 111.6 89.6 7 145.3 |...--- 140.3 186. 6 
UE A 139. 1 113.9 7.8 796 i 141.1 188. 1 
Be iccsonieern ip ceendanarn higiin ces pail a 159. 8 117.8 84.9 911 155.1 |........| 162.6 198. 2 
SR aiicskdunemeci ne éauman dneon ae 143.8 111.1 90.0} 1.041 202.0 80.8 180. 1 323.8 
ee . ie 137.8 115. 5 86.6 | 1.116 201.4 | 115.4 171. 2 418.7 
isacacgus iabeoreeain ti 164. 4 131.9 124.6 80.2} 1.128 200.2 | 103.8 165. 7 432. 2 
Pipkin cwusstaucieocumenas 175.9 | 132.9] 132.4] 75.6) 1.191 | 200.8] 97.1] 158.2 383. 2 








See footnotes at end of table, p. 192. 
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TABLE 112.—Canning and preserving: Indexes of production, man-hours, output 
{ g 4 
per man-hour, man-hours per unit, earnings and prices, 1919-67—-Continued 


7 ‘ | 





|Output Man- Price indexes 
Produc-| Man- | _ per hours | Aver- | met. ai 
tion! | hours'| man- | per age | l 
Perlod | hour! | unit! | hourly | Whole-| Whole-| Re- | Re- 
a2 | earn- | sale %e | sale 3» | tail 4¢ | tail «> 





ings? | (1939 | (1947-49) (1939= | (1939= 


























(1939 = 100) | =100) | =100) | 100) 100) 
1951 199.6 | 140.3 | 142.3 70.3 1.27} 212.3} 120.7| 179.7] 499.2 
1952 191.9] 133.7] 143.5] 69.7] 1.32] 211.3] 104. 177.5 451.8 
1953 201.5 | 139.2) 1448| 60.1] 1.36] 210.7 | 100.2) 180.9] 428.3 
1954 203.9 | 129.9] 157.0] 63.7] 1.41] 210.3] 100.4] 179.2 422, 1 
1955 213.7 | 133.2] 160.4] 62.3 1.46] 212.3] 110.9] 179.2 453. 1 
1956 6 teal | 1.57 | 217.1 120.0 | 185.7 | 492.2 
1953—January x a 1.38 | 212.1| 104.4] 179.9 432.9 
February a aa A sy 1. 40 212.3 104.4 | 180.2 431.8 
March. y ia | 1.41] 211.5] 104.4] 180.6] 431.0 
April : : ne 1.41} 210.1] 1044] 180.4] 432.2 
May.. : ; 1.39 | 209.3] 104.4] 180.2 | 432.9 
June- ates i ccloecccee | LSS LD Sak | 1h4d 1881 
Wt es, a att ens SB, ZTE RE ES een ae 1.34] 211.3] 104.4] 180.4| 431.8 
August i See 1.35 | 210.7} 104.4] 181.2] 4208 
September. iE _~ |. 1.34} 210.7] 93.9] 181.6] 426.7 
October_..___- Be 1.36) 211.1] 93.9] 181.9] 422.7 
November : ie 1.35 | 210.7] 93.9] 181.1 421.6 
December erating 1.41] 209.1] 93.9) 180.4 | 420.4 
1954—January |---. 1.46 | 208.9| 93.9] 180.4] 420.0 
February ‘ ans 1. 45 207. 2 93.9 179.5 | 418.8 
March_ | } 1.47] 207.2} 991] 1781] 416.5 
April incl ‘ | 1.45] 207.8] 901] 177.1] 415.3 
May. | 1.44] 210.3] 99.1) 177.1) 417.6 
June. 1.38 | 210.7] 99.1] 178.7 419. 6 
July. 1.39 | 210.7| 99.1) 179.5 421.2 
August | aided | 1.38 | 210.9 104.4 | 180.2 422.7 
September. ; sal | eae 1.38 | 211.3] 104.4] 179.9| 425.5 
October 1.38 | 212.3 | 104.4] 179.9 427.5 
November 1.41 | 212.3] 1044] 179.0] 432.2 
December | ; 1.45} 2123] 104.4] 178.7] 485.7 
1955—January am 1.45 | 210.5| 104.4] 178.3] 436.5 
February | 1.47 | 210.1 109. 6 176.9 439. 2 
March__ | . 1.48 | 210.9} 109.6) 176.6] 442.4 
April hee 1.53 | 210.7| 109.6] 176.9 | 445.1 
May ‘ ae 1.48 | 209.5] 109.6] 177.3 447.8 
June___. 1 1.42 | 210.3 109.6| 178.0 450. 2 
July , 1.38 | 210.5} 109.6] 178.5| 449.4 
August 5 1.44 | 211.3] 109.6] 179.2| 451.8 
September-_- 7 1.47 | 214.9] 1148] 180.2 458. 8 
October ; ; |} 1.48] 216.1] 114.8] 180.9 472. 2 
November J bs: Picoraed | 1.47 | 216.7 114.8 | 182.1 474.1 
December ; 1.51 | 217.1} 114.8] 182.3 477.3 
1956—January Be crt ee aes sa dae 1.53 | 217.5] 120.0] 182.6 480. 8 
February oes aL cee | 1.53} 219.1] 120.0] 183.3 480. 8 
March Beets ee 1.59 | 218.5 | 120.0] 184.0 481.6 
April. ; 1.60 | 219.3 | 120.0] 184.7 484.7 
May |---| 1.58 | 219.9] 120.0] 185.2] 487.5 
June__.- : : | i 1.54 | 220.7 120.0 185.9 491.0 
ine Dee eee 1.55} 219.9] 120.0] 186.9 493.7 
August | csoncl-c-penecleowe-occl . LOS1-9060@) 198601 167.81 @R2 
September Sa te |--------| 1.57] 214.9] 120.0 | 187.1 497.6 
ice: oo nics cothoull seem balers Pes aie So AR. SS DREE- 1.60 | 214.1] 120.0] 187.4 502.0 
November Fon A are 1.56 | 214.1] 120.0] 187.3 504. 3 
December ee ce ae tte 1.62] 212.5] 120.0] 186.4| 505.9 
1957—January aca Jed 1.64 | 212.5 | 120.0] 185.4 507.8 
February . ; ros al cabncihonieh apelin 1.64 |} 213.1 120.0 | 184.7 510.6 
March _- . Se aie ani de aes oe 213.1 | 120.0] 184.3 509. 4 
April. _- Si os ae eee eno. }...----.]--------| © 211.1 | 6 120.0 | 183.6 | ©5086 


| | | 
| | | 


1 Standard industrial classification industry 203. Source: BLS, as follows: 
. 1919 through 1938: Productivity and Unit Labor Cost in Selected Manufacturing Industries, 1919-40, 
ebruary 1942. 
; 1939 through 1947: Productivity Trends in Selected Industries Indexes Through 1950. Bulletin No. 
046. 
1948 BLS unpublished data. 
1949 through 1955: Abstract, 1957. 
2? Industry 203, source: BLS. 


’ Component of BLS Wholesale Price Index (3a—02-4, canned and frozen fruits and vegetables; 3b— 
02-26-01, pink salmon). 


4 Component of BLS Consumer Price Index (4a—Canned fruits and vegetables; 4o— Pink salmon. 
5 Not available. 
§ Preliminary. 


Source: Department of Labor, Bureau of Labor Statistics. 
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TABLE 113.—Bakery and cereal products: Retail cost, farm value, marketing margin 
and farmer’s share of retail cost, 1946-57 ,} 

; \| | 

Farm- | 











| | | | Farm- 
Retail | Farm |Market-| er’s | Retail | Farm |Market-| er’s 
Period | cost | value | ing share || Period | cost value | ing | share 
margin; (per- || | | margin} (per- 
cent) | | cent) 

OS $91 | $28) 2963 31 || 1954—1st quarter.| $147 $33 | $114 | 22 
See 115 37 78 | 32 | 2d quarter-_| 147 32 115 | 22 
Sidscnaccsston 126 34 | 92 27 || 3d quarter __| 148 32 | 116 | 22 
sind ba deneits qenmeen 125 28 97 23 || 4th quarter_| 149 33 | 116 | 22 
Re mine eas cabal 127 30 97 23 || 1955—1st quarter -| 150 32 118 22 
os cas ccaetl or aT 33 105 24 || 2d quarter_| 150 32} 118 21 
i eae eine 141 32 109 22 | 3d quarter _- 150 30 | 120 | 20 
i ctinigindaesinatinits 144 32 112 22 | 4th quarter - 150 30 120 | 20 
sda tc tannin 148 32 116 22 1956—I1st quarter - - 149 30 119 20 
SSeS: 150 31 119 21 |) 2d quarter 150 31 119 21 
ENS: dstininieisincbohdtiace 151 31 120 20 3d quarter 152 30 | 122 20 
1953—I1st quarter | 142 | 32 110 23 || 4th quar- 

2d quarter--| 143 32 lll 22 || Wiccan 153 32 121 21 

3d quarter__| 144 31 113 21 || 1957 § Ist quarter~ 155 32 | 123 21 

4th quarter_| 145 32 113 22 | | 

| 1 


1 Retail cost, in terms of current prices, of average quantities of bakery and cereal products bought per 
urban wage-earner and clerical-worker family in 1952 and net farm value of equivalent quantities of grain 
and other ingredients. 

3 Marketing margins plus Government payments to processors (less Government processing taxes on 
sugar in group total) in 1946 was $65.15. 

3 Preliminary. 


Source: Department of Agriculture. 
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196 PRODUCTIVITY, PRICES, AND INCOMES 


TaBLE 115.—Soda crackers: Retail price per pound, farm value, marketing margin, 
and farmer’s share of retail price, 1953-56 ! 


l | 


| Retail | Farm |Market-| Farm- Retail | Farm |Market-| Farm- 
Year price? | value?| ing er’s Year price ?} value 3 ing er’s 
} margin | share margin | share 
. = ited lecicentene tlliaatipentereaiias | ce rn 
| Per- | Per- 
Cents | Cents | Cents | cent | Cents | Cents | Cents | cent 
1953 26. 6 3.9 22.7 15 | 1955 27.0 | ek 15 
1954 27.2 4.1 23.1 15 | 1956 4... 7 27.6 | 4.0] 23.6 14 


! Current quarterly data are published in The Marketing and Transportation Situation. 

2 Estimated average prices of soda crackers sold to consumers in retail stores in urban communities having 
populations of 2,500 or larger. These estimates are annual averages based on monthly prices published 
by BLS. 

3 Payment to farmer for 1.41 pounds of wheat. 

4 Preliminary. 


Source: Department of Agriculture 


TABLE 116.-—Corn flakes: Retail price per 12-ounce package, farm vaiue, marketing 
margin, and farmer’s share of retail price, 1919-56 ' 




















| | | | | 
Retail | Farm |Market-| Farm- \| Retail | Farm | Market-| Farm- 
Year price? | value?| ing er’s |} Year | price? value?; ing | er’s 
| margin| share | | | margin | share 
| 1} | 
aoa —}—- \|— | | nina 
| Per- || Per- 
| Cents | Cents | Cents | cent Cents | Cents | Cents | cent 
1919___. 20.5 2.6 17.9 SPA Wee eindddcan ce } 11.1 | .8 10.3 | 7 
TO asad hedek 20. 8 2.4 | 18. 4 12 || i entig niin wa 10. 6 9 | 9.7 | 8 
Tannnnsgeceel mnS 9} 17.4] Cay > aes | 10.6 i ae 10 
1922.... Se 14.5 | 1.0 13.5 7 EN ES 10.6 1.2 9.4 11 
och a crane aie | 14.1 | 1.3 12.8 2 a 10. 6 | 1.6 | 9.0 | 15 
1924____ | 14.4 15) 129 RiPeawi.acc.| WE £6) Se 20 
Os tue nits 15.9 | 16] 14.3] oe ee 9.7 2.3 | 7.4 24 
ao incl 15.7 | eu 14.6 | 7 0 ie scntanewne | 9.9 | 2.2 | ae 4 22 
1937... -| 148] 1.2) 13.6] 8 || 1946.....- nad 11.4) 29 8.5 | 25 
1928_..-- Sede 14.1 | 1.4 | 12.7 De 14.8 3.6 | 11,2 | 24 
1929... . basast) Eee sl 15}| 12.4 11 || 1948.._--. ee ae 3.7 14.3 21 
SS | 13.8 1.4 12.4 | wD ie... | 18.3 | 2.3 16.0 | 13 
1931__- al 9 12.3 | 7 |) Sees... casas sce) 1861 36) IG) 16 
Mn esiscan<nes 12. 6 | 7 12.2 | Ski eee 3.3 | 17.3 | 16 
| ee 12.4 | .6 11.8 | OS Wh Seeeicnncs ce deeds. | 2.5 3.8) 17.7 18 
1934... |) aT 12) 11.5) O Peete s ct ec EEF 3.6) 18.1 17 
1935. ‘ | 12.4 | 1.4 | 11.0 BE 1 Brinig daa ade | 21.9 3.0 | 18.9 14 
iis ciiiaseccs | Wl SEE S74 12 || 1955.-.........--.] 22.0 | 37) m3] 12 
SS eee | 12.0 | 1.7 | 10. ¢ 14  ) See ee | 21.9 2.8 | 19.1 | 13 
| | i | | 


1 These data are revisions of those previously published in Agricultural Information Bulletin 4, for which 
the retail unit was 8 ounces, Current quarterly data are published in The Marketing and Transportation 
Situation. Quarterly data for 1946 through the 1st quarter of 1953 were published in the supplement to the 
July-September issue of that Situation. 

2 Derived from annual averages of monthly prices published by the Bureau of Labor Statistics. Because 
of changes in size of package priced, adjustments were necessary to obtain estimates of prices of a 12-ounce 
package in all years. These adjustments were based on percentage changes reported by the BLS. A 
further adjustment was necessary because of the change in pricing sample. Prices comparable to 1953 prices 
were estimated by reducing prices before 1953 (estimated for 12-ounce packages) by 3 percent. 

3 Payment to farmer for 1.57 pounds of white corn less value of byproducts, computed from annual aver- 
ages of estimates of monthly prices received by farmers for white corn. Estimates of prices of white corn 
were based on prices received by farmers for all corn and on wholesale relationships of prices of white and 
yellow corn. 

4 Preliminary. 


Source: Department of Agriculture. 


TAl 


qua: 
thro 
Situ 

2] 
of c! 
pare 
ages 
by « 
the 

3] 
aver 
corn 
corn 

4] 


S« 





PRODUCTIVITY, PRICES, AND INCOMES 197 


TaBLE 117.—Corn meal: Retail price per pound, farm value, marketing margin, 
and farmer’s share of retail price, 1919-56 ! 











} 
| 


{| | 

Retail | Farm |Market-| Farm- || | Retail | Farm |Market-| Farm- 

Year cost? | value?| ing | er’s | Year cost? | value*| ing er’s 
margin | share || | | margin share 

| | | } 
i} | | 

Per- || Per- 

| Cents | Cents | Cents | cent || | Cents | Cents | Cents | cent 
1919... _. ro Zee Lae). aay Mee el. 5.0] 1.0 4.0 20 
1920__- eh Bie S, 4.4 38 || 1939......._.- .-* God. = La 2F 23 
1921... 60} 11) 39 22 || 1940.......- sassy! SO LS). - 24 26 
1922 ky Boe ee ae |i, leet. = 3... S11} L4} 3&7] 27 
1923 - - 4.5 | 1.5 3.0 OF it Ieee .- 2. 3.245555. 5.7 | 1.9 3.8 33 
ie, ....2 ; 5.0} 18 3.2 O06 i) Meet ek OTE SOT. 244 34 
1925 -. * 6.0 2.0 4.0 | OF 1) Mee... PH Cet ee ge. ey 34 
1926. 5.5} 1.4 4.1 O01) Meus kee..-58 ?) RE 2.4 5.2 | 32 
1927- 5.6) 1.6 4.0 | 4k Se eee F-1 SOF Srp ae 35 
1928 - BS) 27)... Gi MH WAT. i0dn30. of SECS SE) Ba 34 
1929. £9) °'28] 40) “Sh Me. abet Se | 4.2 88| 32 
1930 5.8} 16] 42 it See. ..s.555.....8 ee 2.6 8.2 | 24 
1931 _--- 4.9-| 10] 39 0 ti Wee... cuss..22. | 10.7] 33 7.4 | 31 
3.9 | 6 3.3 | 96 1) Miltessccteds~55. Ps Meier Bat 32 
1933 _ - 3.8 | o 3.0 i. eee | 40) ae} 33 
1934___.. |} 48 1.3 3.5 a0 fh Mestad... 5 | 12.6 Sh. we 30 
1935 BSE 5.52 5.5} 1.6 3.9 20 We = 565.--. | i26| 32] 94} 25 
1936 6.6} 1.6) 40 M0) W08.....555...2-f § EST” 2S 9.8 | 22 
1937 = éLt.4 26 4.1 OP th Wee's... 8.25..5;. PREG, SE) FBI 23 


1 These data are revisions of those previously published in Agricultural Information Bulletin 4. Current 
quarterly data are published in The Marketing and Transportation Situation. Quarterly data for 1946 
through the ist quarter of 1953 were published in the supplement to the July-September issue of that 
Situation. 

2 Derived from annual averages of monthly prices published by the Bureau of Labor Statistics. Because 
of changes in pricing sample and in method of computation, published prices before 1953 are not com- 
parable with those reported for 1953. Published prices are now based only on meal sold in 1-pound pack- 
ages. Before 1953 prices in some cities were for larger size packages, and per pound prices were obtained 
by dividing by the number of pounds. Prices comparable with 1953 prices were estimated by increasing 
the prices in other years by 19 percent. 

3 Payment t> farmer for 1.34 pounds of white corn less value of byproducts, computed from annual 
averages of estimates of monthly prices received by farmers for white corn. Estimates of prices of white 


corn were based on prices received for all corn and on wholesale relationships of prices of white and yellow 
corn. 


‘ Preliminary. 


Source: Department of Agriculture, 


91551—57——_14 
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TABLE 118.—White flour: Retail price per 5 pound bag, farm value, marketing 
margin, and farmer’s share of retail price, 1919-56 ' 









































j | 
| Retail | Farm |Market-) Farm- | Retail | Farm |Market-| Farm- 
Year | price? | value?| ing er’s Year price? | value*| ing er’s 
| margin} share | margin | share 
| 
| Per- | | Per- 
Cents | Cents | Cents | cent Cents | Cents | Cents | cent 

BRD 2 nie ds 35. 5 21. 6 13.9 | 61 || 1938.......- 19.8 6.6 13. 2 33 
1920__-- é | 39.6 22.1 17.5 56 || 1939_- Pabies 19. 0 6. 2 12.8 33 
1921 232.5) 12.2 16.3 43 || 1940 e 21. 4 7.2 14.2 34 
1922 . 24.9 10.6 14.3 43 1941 __ ‘ 22. 6 8.2 14.4 36 
Ree: -< 255 23. 0 9. 6 144 42 || 1942._____- 26. 4 9.5 16.9 36 
1924. - 24. 2 11.0 13. 2 45 1943 —_ 30. 6 12.0 | 418.6 39 
1925 | 30.1 15. 4 14.7 51 1944 di 32.4 13.4 | 419.0 41 
1926 29. 6 13.9 15.7 47 1945 32. 1 14.0) 418.1 44 
1927 ‘ | 27.3 12.0}; 15.3 44 || 1946_- 35. 4 16.1] 419.3 45 
1928 : 26.3 11.0) 15.3 42 || 1947 48. 2 22.7 25. 5 47 
1929 25.0 10. 0 15. 0 40 || 1948 49.0 20. 2 28.8 41 
1930-__. 22.8 | 7.9 14.9 | 35 1949 7.9 18. 6 29.3 39 
1931 | 17.6 4.9 | 2.7 | 28 1950 49. 1 19.1 30.0 39 
1932 | 15.6) 40] 116] 26 || 1951 = 51.9] 20.2] 31.7 39 
1933. __- 1.103) oO] R31 31 || 1952 52.3] 19.9] 32.4 38 
1934 |} 242] 8.2; 16.0 34 || 1953 52.3 19.7 32. 6 38 
1935 _- 3 25. 2 | 8.8 16. 4 35 || 1954 ‘i ‘ 53. 6 20. 6 33.0 | 38 
1936 ‘ 23.8 | 9.6) 14.2) 40 || 1955 53.8 20. 6 33. 2 38 
1937 | 24.0 10.5) 13.5 44 || 1956 5 oa 53.3 20.0 33.3 38 

| 


' These data are revisions of those previously published in Agricultural Information Bulletin 4, which 
were on basis of 1 pound retail unit. Current quarterly data are published in The Marketing and Trans- 
portation Situation. Quarterly data for 1946 through the lst quarter of 1953 were published in the supple- 
ment to the July-September issue of that Situation. 

2 Derived from annual averages of monthly prices in retail stores, published by the Bureau of Labor 
Statistics. 

3 Payment to farmers for 7.04 pounds of wheat, computed from annual averages of monthly prices re- 
ceived by farmers. (6.25 pounds of wheat in May-—August 1946 because of change in extraction rate.) 

4 Marketing margins plus Government payments to processors were: 1943, 18.7 cents; 1944, 20.6 cents; 
1945, 20.6 cents; and 1946, 20.9 cents. 

5 Preliminary. 


Source: Department of Agriculture. 


TaBLe 119.—Rice: Retail price per pound, farm value, marketing margin, and 
farmer’s share of retail price, 1919-56 } 

















| Retail | Farm /Market- iets | Retail | Farm |Market-| Farm- 
Year price ? viftue 3 ing | er’s | Year | price ? | value 3 ing er’s 
| | margin | share || margin | share 
| Per- | | | | Per- 
Cents | Cents | Cents cent || Cents | Cents | Cents cent 
1919 eel. eT 7.2 7.9 48 || 1938 aol 7.8 2.0 5.8 26 
1920 | 17.4 6.7 10.7 39 || 1939 aa 2 5.5 29 
1921___- | 9.5 2.7 6.8 28 || 1940 29)| 23) &7 28 
1922... | 9.5 3.1 6.4 33 || 1941 ‘ 8.7 3.5 5.2 40 
1923 | 9.6 3.4 | 6.2 | 35 || 1942 | 12.1 5.3 6.8 44 
1924 ; | 10. 1 4.0 6.1 40 || 1943 12.7 5.7 7.0 45 
1925 : 11.1 46] 6.5} 41 || 1944 12.8 Bei 24 45 
1926 11.5 | 4.2 | 7.3 37 1 1945 12.8 5.7 7.1 45 
tsa 10.7 | 3.2 | 7.5 30 || 1946 14.0 6.2 7.8 44 
1928 4} Reh  o 30 || 1947 18.4 8.0 10. 4 | 43 
1929 | 9.8 3.1 | 6.7 32 1948 20.8 8.8 12.0 42 
1930 | 9.5 3.0 6.5 32 1949 | 18.4 6.5 11.9 | 35 
1931 eS 22 6.0 | 27 || 1950_. | 168] 6.6] 10.2] 39 
1932 6.6 1.4] 5.2] 21 || 1951 : Be 7.5 10.3 42 
1933 | 6.2 1.9 | 4.3 31 || 1952 } 18.0 8.0 10.0 44 
1934 8.0 2.5 5.5 | 31 |} 1953 | 20.0 8.7 11.3 44 
1935 8.4 | 2.5 5.9 | 30 1954 19.5 6.7 12.8 34 
1936 8.6 a7 5.9 | 31 || 1955 -| 191] 6.4 12.7 34 
1937 8.4 2.6 5.8 Si Wee ti. c e233 | 18.6 6.4 12.2 34 
it} | | | 








1 These data are revisions of those previously published in Agricultural Information Bulletin 4. Current 
quarterly data are published in The Marketing and Transportation Situation. Quarterly data for 1946 
through the Ist quarter of 1953 were published in the supplement to the July-September issue of that Situa- 
tion. 

2 Annual averages based on monthly prices published by the Bureau of Labor Statistics. 

’ Payment to farmers for 1.68 pounds of rough rice, calculated from annual averages of monthly prices 
received by farmers less value of byproducts. Rice sold at retail is considered to be whole grains and second 
heads. Screenings, brewers’ rice, polish, and bran are considered byproducts. A constant percentage 
allowance for byproducts was made amounting to 14.3 percent of the gross farm value. 

4 Preliminary. 


Source: Department of Agriculture. 
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TABLE 120.—Rolled oats: Retail price pe 20 ounce package, farm value, marketing 
margin, and farmer’s share of retail price, 1919-56 ! 




















| \| | | 
| Retail | Farm Market-| Farm- || | Retail | Farm |Market-| Farm- 
Year | cost 2 | value 3 | ing er’s || Year | cost? | value?| ing er’s 
|margin| share || | | | margin | share 
= wits | = 1] i _| te 
ee se | 
Per- || | Per- 
Cents | Cents | Cents cent || Cents | Cents | Cents | cent 

iicktenie weitnt 10.8 4.5 6.3 | ET WM hnieessccac. | 9.2 | iF | 7.5 | 18 
ed eas ot rattan 13.4 | 5.0 8.4 | 37 ate eee | 8.9 | 1.9 | 7.0 | 21 
ME. oscc-s ae ee: 2.3| 10.1] weil Yee... ee ca) on 2.1 “4s 23 
Se -| 10.9 2.3 | 8.6 | [  ——— | 9.0 | 2.3 | 6.7 | 26 
| Sp ee | 10.9 27) 8&2] Se 3008. : a accu. -| 108] 30] 7.8 28 
Se eee 11.0 | 3.0 | 8.0 | 2 or 10.9 | 4.1 | 6.8 38 
RR ee ee 11.5 | 2.9 | 8.6 | EES 11.8 | 4.8 | 7.0 | 41 
/ aS eae oat 11.4 | 2.5 | 8.9 | 22 | naa dicalinbwe 13.0 | 4.4 8.6 | 34 
SE iacacin ceeded Jal 11.2 | 2.9 | 8.3 | ee fF See a nackticdowns 13.1 5.0 8.1 38 
Bde cvincacdate , is 3.2 | 7.9 Be 1h Sel ccc ne = 14.6 6.0 8.6 | 41 
eee | 11.0 2.8 | 8.2 25 |] Dl kacobeibtecnd 17.1 6.0 | 11.1 | 35 
RES aE 10.8 2.4 8.4 Te OP ncscdineaoecee 16.5 | 4.3 12.2 | 26 
cis sachs das i dal | 10.0 es 8.3 Ee eee nacaliekbie eos 16.2 | 4.8 11.4 | 30 
BE cicenentedutad | 9.2 1.2 | 8.0 13 Sea 17.7 | 5.4 | 12.3 31 
Di cicaccuctinwal 7.2 | 1.6 | 5.6 \ SiG: eee --| 18.1) 5.2) 12.9 29 
1934__..-_- — 8.5 | 2.6 | 5.9 Oe iy OO. os cesces } 18.3] 4.9) 13.4] 27 
ES — 9.4 | 2.6 6.8 28 | SO a. sasacen 18.5 5.0 | 13.5 27 
a dient gutted 10.1 2.2 7.9 | ey eK. 2 och ttle 19.1 44) 47 23 
Mo) as eel a 2.6 7.3 oe SOO ©. ante ccnsal 19.3 4.4 14.9 23 

' , | 


i} I 


1 These data are revisions of those previously published in Agricultural Information Bulletin 4, for which 
the unit was 1 pound. Current quarterly data are published in The Marketing and Transportation Situa- 
tion. Revised quarterly data for 1946 through the Ist quarter of 1953 were published in the October-—De- 
cember 1953 issue of that Situation. 

2 Annual averages of monthly prices published by the Bureau of Labor Statistics, with an adjustment 
5 size of package before 1947, The adjustment was based on percentage change in price reported by the 
BLS. 

3 Payment to farmer for 2.56 pounds of oats, calculated from annual averages of monthly prices received by 
farmers for oats less estimated value of byproducts, 

4 Preliminary. 


Source: Department of Agriculture. 


TaBLE 121.—Flour: Indexes of production, payrolls, and production-worker payrolls, 
per unit of output, 1919-54 








[1939=100] 
| | | | 
| Production- | Production- 
worker } worker 
Year Production | Payrolls payrolls per Year Production| Payrolls payrolls per 
unit of | unit of 
output ! output ! 
(1) (2) (3) (1) (2) (3) 
1919__- 122. 4 179.3 146. 5 1937... 93. 4 106. 4 113.9 
1920 100. 7 188. 6 187.3 || 1938 96. 6 101.0 | 104. 6 
1921 106. 3 152. 0 143.0 1939 100. 0 100. 0 100. 0 
1922. _.. 110.7 142.1 128.4 || 1940 96. 8 95.9 99. 1 
1923 111.6 147.0 131.7 1941 98. 2 101.9 | 103. 8 
1924 114.1 145. 6 127.6 1942__ 100. 1 121.9 121.6 
1925 109. 5 . 140.0 127.9 1943._ 114.3 167.9 146.9 
1926 110. 6 136. 1 123.1 1944___ 117.6 190. 5 162.0 
1927 109. 5 132. 4 120.9 1945 128.8 206. 2 160. 1 
1928 110.7 129. 4 116.9 1946__ 119.7 | 221.0 184. 6 
1929 110. 4 123. 6 112.0 |, 1947 | 134. 0 273. 6 204. 2 
1930___ 108. 9 113. 5 104. 2 1948 (2) (2) (?) 
1931 102. 8 96. 2 93. 6 1949 103. 7 250. 3 241.4 
1932 94.8 81.3 85.8 1950 100. 0 260. 5 260. 5 
1933 90. 0 79. 6 88. 4 1951 102. 2 287.8 281. 6 
1934___. 90. 9 93. 1 102.4 1952 101.7 305. 3 300. 2 
1935 90. 4 95. 5 105. 6 1953 __ 98. 4 287. 0 291.7 
1936___- 94.9 98. 9 104.2 || 1954 98. 4 267. 6 272.0 


1 See note 1 to table 51. 
2 Not available. 


Source: Production index from table 122; payrolls, 1919-39, from Productivity and Unit Labor Costs in 
Selected Manufacturing Industries, 1919-40, Department of Labor, Bureau of Labor Statistics, February 
1942; for years 1939-47 from table 122, col. 2, and BLS figures on average hourly earnings; later years, from 
Annual Survey of Manufactures and Advance Report, Census of Manufactures 1954. 
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TABLE 122. 


PRODUCTIVITY, PRICES 


, AND INCOMES 


hours per unit, earnings and prices, 1919-57 


| 





| Produc- Man- | Output Man- 
| tion! hours! | per man- | hours per 
Year | hour! unit ! 
[1939100] 
NL isabel arenet i 122. 4 218.9 55.9 178.8 
ee 100. 7 196. 6 51.2 195. 2 
cinta Dt miceteiatail 106. 3 169. 2 62.8 159, 2 
Bis to tnicmwhaor 110.7 171.8 64. 4 155. 2 
sch tances’ 111.6 168. 5 66, 2 151.0 
i ctchiadt sii wn 114.1 159. 6 71.5 139.9 
Sa A a ca 109. 5 152. 0 72.0 138.8 
1926 110. 6 145.7 75.9 131.7 
Se ascachsdhahtuis, 109. 5 141.9 77.2 129. 6 
aide tei hae. ‘s 110.7 136. 0 81.4 122.9 
Rw iiated 110. 4 126.9 | 87.0 114.9 
Se ee 108. 9 118.7 91.7 109. 0 
sn tisd athde emia: 102.8 | 106. 2 | 96.8 | 103. 3 
a as te 94.8 100.8 | 94.0 | 106. 3 
cocci aeendbarll | 90. 0 96. 2 93. 6 106. 9 
ee 90. 9 97.6 93.1 | 107. 4 
OR nn eo 90. 4 99.6 90. 8 110.2 
RE on paca 94:9 108. 5 87.5 114.3 
eosccadeauseas | 93. 4 111.5 | 83.8 119. 4 
Bee icc cnndunyes 96 6 104.3 92. 6 108. 0 
aah eos | 100. 0 100.0 | 100. 0 100.0 
DR aiken e ssi 96. 8 95.1 | 101.8 98. 2 
Wooton eke ce 98. 2 96.7 | 101.6 98. 5 
pe 20s 100. 1 103. 2 97.0 103. 1 
_ ee 114.3 127.9 | 89.4 111.9 
an 117.6 137.8 | 85.3 | 117.2 
I aii aan ies dnd 128. 8 142.4 90. 4 110.6 
oo Ep 119.7 136. 8 87.5 114.3 
lei tc cinteuie 134. 0 146.7 91.3 109. 5 
Ea ae waktvatcawtcansoet, tecasass or - . 
1949_ ae 103. 7 120.3 86, 2 116.0 
a iia aici ai 100. 0 112.7 | 88.7 112.7 
nom xaniccn xis 102. 2 116.8 | 87.5 114.3 
al ‘ 101.7 117.8 86. 3 115.8 
er ee a 98. 4 107.7 91.4 109. 5 
Wei iitcces cs 98. 4 94.0 104.7 95. 5 
ids succawunted (5) (3) (5) (5) 
Sed ceded cise cia (5) (5) (5) (5) 


See footnotes at end of table, p 201. 
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| Average | 
| hourly 
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Flour: Indexes of production, man-hours, output per man-hour, man- 


Price indexes 


Whole- 
sale 3 


Retail 4 


[1939=100] 
~———--—— 
kD Podicdece 
200.1 j.... Be 
SAW E Vatanicloh 
107. 6 ho 
BOG Wide 2stone 
ee es eae 
1G 04 
NO sco 
163.6 | a 
151.1 oi 
PR eee 
98.5 Se li mh 
84.7 7 
116.3 |__ 
a O48. 
ess 
SD iene gaat 
Pe ee 
. § 2 eee 
100.0 100. 0 
109.9 | 107.4 
120.4 112.0 
132.3 127.5 
146.6 | 139.1 
146.3 144.8 
148.9 143.9 
(8) 159. 6 
283. 0 | 217.5 
247.8 | 221.4 
232. 6 216. 2 
241.5 222.1 
256. 0 234. 5 
243.8 236. 5 
251.1 | 236. 5 
272.8 | 240.8 
263. 9 | 241.9 
252. 4 | 241.7 








1954 


1954 


1954 
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TABLE 122. Flour: Indexes of production, man-hours, output per man-hour, man- 
hours per unit, earnings and prices, 1919-57—Continued 


| | Price indexes Price indexes 
Average} [1939= 100] | Average [1939= 100} 
Period hourly |__ J Period | hourly 
earn- | | earn- 
ings? | Whole-| Retail 4 | ings? | Whole-| Retail 
| sale 3 sale 3 











1953—January - - - - $1.67 | 245.8 }.7 || 1955—Continued 
February 1.65 | 241.2 5.7 April-.-- 1.80 | 269.5 | 243.0 
March. 1. 65 252. 4 | 5. 5 May.-.- 1.81 276.8 | 242.1 
April... | 1. 66 252.4 5.9 | June. 1. 81 268. 2 242. 4 
May.-. 1.67 | 252.4 -1 | July-- | 1.87 | 268.2 242. 1 
June 1. 68 229.0 * = August--- } 1.88 256. 7 241.7 
July 1.70 | 234.6 5.4 | September. -| 188] 260.1 240.8 
August 172 | 245.8 pa a October__- i} 1.93 | 256.7 240. 2 
September. 1. 76 260. 6 7 | November 1.91 250.1 | 240.2 
October. 1.76 | 264.6 5.4 || December 1.90 | 255.7] 240.0 
November 1.76 | 272.3 .9 1956—January 1.90 250. 1 240. 6 
December 1.74 264.1 3. 4 February 1. 85 249. 1 240.6 

1954—January 1.76 | 269.5 9.7 March. 1.89 | 256.7 | 241.0 
February 1.74 271.2 4 April-- 1.89 | 254.7 241.3 
March. 1. 71 269. 5 241.3 May... 1.88 | 254.7 242.4 
April 1.69 | 268.4 241.7 June. 1.89 | 255.0 243. 4 
May-- 1.74 | 273.0 241.5 July 1.93 | 241.2 242. 6 
June- 1.75 273.3 241.0 August 1. 96 250. 1 242. 1 
July 1.78 | 269.2 240. 2 | September- 2.00 | 251.4 | 241.3 
August 1. 78 266. 7 240.0 | October... 1.98 3.9 | 241.3 
September. 1.84 | 274.6 239. 7 November 2.00 57.3 | 241.7 
October-. 1, 82 279. 9 240.4 December 1. 98 254. 5 | 242.8 
November 1.85 277.4 241.5 1957—January 2.00 256. 5 244.3 
December 1.81 281.2 242.4 February 1.98 250. 1 245. 6 

1955—January 1.82 | 275.8 243. 2 March. 253. 4 246.7 
February - 1.80 | 267.9 243. 2 April 6 257.5 | 247.4 
March. 1.79 271.0 242. § 


1 Standard industrial classification industry code 2041. Sources as follows: 
1919 through 1938: Productivity and Unit Labor Cost in Selected Manufacturing Industries, 
1919-40. 
1939 through 1947: Productivity Trends in Selected Industries Indexes Through 1950. Bulletin 
No. 1046. 
1949 through 1954: Abstract, 1957. 
2 Industry 2041, ‘‘Flour and other grain-mill products.”” Source: BLS. 
3 Component of BLS wholesale price index. Code 02-12-02, ‘‘Flour, wheat, hard winter, short patents, 
100-pound sacks, carlots, Kansas City.” 
‘Component of BLS Consumer Price Index (flour, wheat, 5 pounds since January 1946; 10 pounds 
earlier). Not available before 1939. 
5 Not available, 
6 Preliminary. 


Source: Department of Labor ,Bureau of Labor Statistics. 
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TABLE 123.—Sugar: Retail price per 5-pound package, farm value, marketing 
margin, and farmer’s share of retail price, 1919-56! 


























Adjusted for Government 
payments and taxes 
Year Retail Net farm | Marketing| Farmer’s 
price 2 value 4 margin share io 
Margin ¢ Farm Farmer’s 
| value 5 share 6 
| 

Cents Cents Cents Percent Cents | Cents Percent 
ee. ..... ed 55.8 19.3 36. 5 3! cabana | osm Sddisals 
ee... : 95.9 24.3 71.6 Seatac tae daveallcc x accueitalcam 
ie... ; 39. 7 | 20. 4 19.3 Sto. 5 seatonl somdibeg boot tese. E 
as 5 36.0 11.8 24. 2 Bs... Fb aeoadaimwce Si 
i : 49.9 14.7 35. 2 SI Rassias snd taiimiaestiinies ‘ 
1924. sd 45.3 16.5 28.8 Ee someninbieeebas 23 
1935.....- 35. 5 12.9 22.6 36 . . * eiaate 
1926 __ P 34. 2 12.6 21.6 37 * i 
ares 36.3 14.4 21.9 tin ew SE gic heist i : 
35. 1 12.7 22. 4 36 3 IRSA) TSS 
1929_____- ide 32.7 11.4 21.3 BO tens bckeecs De ink anion aemaeatees é a 
1930__ ; . 30.7 12.2 18.5 40 |_- hae hegi naiabeadain nd cota 
1931__ 28.2 | 12.5 15.7 44 aa . i > * 
1932____ 25. 6 9.5 16.1 Bat iiccacahesnen pidesttketssiee 
1933__ - 26.9 8.4 18.5 31 aad dis el doare 
1934__ mete 28.0 | 8.2 19.8 29 18.8 8.9 | 32 
1935___- _ 28. 6 8.1 20.5 28 18.1 10.7 37 
| . 28.3 9.2 19.1 32 18.5 10.8 38 
1937 _- i inc 28. 6 9.8 18.8 34 18.5 10.2 36 
Po inca 27.0 8.4 18.7 31 15.9 11.4 42 
BS ncnne. ; 27.6 7.6 20.0 28 17.3 10.6 38 
1940 _- cai 26. 4 7.6 18.8 29 16.1 10.6 40 
1941 __ a 29.0 8.7 20.3 30 17.6 11.8 41 
es ; : 34.5 10.8 23.7 31 21.0 14.0 41 
1943__ 4 34.5 12.1 22. 4 35 20.0 16. 2 47 
1944 | 34.5 15.0 19.5 43 19.4 19. 2 55 
1945___- 34.0 17.3 16.7 51 18.6 21.6 64 
1946___- 39.0 17.8 21.2 46 21.7 22.1 57 
1947 49.3 19.7 29.6 40 7.2 24.0 49 
1948___- s 47.6 20.2 27.4 42 26.6 | 24.4 51 
acs oe 48.3 18.4 29.9 38 27.2 | 22. 6 47 
a cck an ae 49.5 18.0 31.5 36 28.8 22.1 45 
1951__- “ee 51.4 19,3 32.1 37 29. 4 | 23.4 46 
SE oon ae 52.3 20. 2 32.1 39 29. 4 | 24.3 46 
1953... = 52.8 20.5 32.3 39 29. 6 24.6 47 
Beets ace 52.6 19.5 33.1 37 30. 4 23.6 45 
52.1 19.0 33.1 36 30. 4 | 23.1 44 
Le ae ee 52.8 | 20.0 32.8 38 30.1 | 24.2 46 





1 These data are revisions of those previously published in Agricultural Information Bulletin 4, which 
were on basis of 1-pound retail unit. Current quarterly data are published in The Marketing and Trans- 
portation Situation. Quarterly data for 1946 through the Ist quarter of 1953 were published in the sup- 
plement to the July-September issue of that Situation. 

2 Derived from monthly prices reported by the Bureau of Labor Statistics. BLS prices for 1952 and earlier 
years are not strictly comparable with those collected in 1953. Prices comparable with the 1953 prices 
were estimated by increasing the prices in earlier years by 1.5 percent. 

3 Payment to farmers for sugar beets equivalent to 1 pound of refined sugar, less value of byproducts. 
The quantity of sugar beets varies by seasons. Byproduct value is estimated as a constant percentage of 
gross farm value. Farm values are computed from prices reccived by farmers for crops of the preceding 
and current year, using weights of 0.875 and 0.125, respectively. 

4 The adjusted margin is column 3 (the difference between retail price and farm value) less Government 
taxes paid by processors plus Government payments to processors. Under provisions of the Agricultural 
Adjustment Act, processing taxes averaging about 53.5 cents per 100 pounds of refined sugar were in effect 
from June 1934 through Jan. 6, 1935. Under provisiens of the Sugar Act, a tax of the same amount became 
effective in September 1937 and has continued in effect since that time. For the crop years 1943-45 and 
1947 processors of sugar beets received Government payments. 

5 Adjusted farm value is column 2 plus additional payments to producers under provisions of the Agri- 
cultural Adjustment Act and the Sugar Act. 

6 Adjusted farm value as percentage of retail price. 

7 Preliminary. 


Source: Department of Agriculture. 


Ta 





PRODUCTIVITY, PRICES, AND INCOMES 203 


TABLE 124.—Beet sugar: Indexes of production, payrolls, and production-worker 
payrolls per unit of output, 1935-54 


























[1939 = 100] 
— : | | 
Production- || Production- 
worker 1] worker 
Production | Payrolls payrolls per | | Production} Payrolls | payrolls per 
Year unit of | Year | unit of 
output ! | | output ! 
| | 
(1) (2) (3) ] (1) | (2) (3) 
| | ! 
| | | 
baccses 71.7 | 76.6 106. 8 | Toa 73.3 | 149. 6 204.1 
1936. ... 79.1 | 85.4 | 108.0 |} 1946__.__- 86.3 | 191.2 221.6 
1937-__..- 77.9 96.1 | 123.4 || 1947....__.-| 106. 4 236. 2 222.0 
BR ccccact 101.3 104. 5 103.2 || 1948....__.- (2) } (2) } (2) 
1000. ......-| 100.0 100. 0 100.0 || 1949____ 90.1 | 207. 6 230. 4 
ees 2-5.) 106.3 107.5 | 101.1 || 1950_...._. 114. 2 | 247.5 216.7 
1941 bail 90.6 | 108.1 | 119.3 | ee 90.5 | 243. 8 | 269. 4 
1942.___. 98.9 146. 6 | 148.2 || 1952._..___- 86.9 | 234. 5 269.9 
1943. _. } 57.6 118.0 204.9 |} 1953....._-- 105. 4 267.1 253. 4 
Rite canal 60.1 120. 2 200. 0 a 114.8 277.8 242.0 
1 


1 See note 1 to table 51. 
2 Not available. 


Source: Production index from table 125; payroll index, 1935-47, from Department of Labor, Bureau of 
Labor Statistics, unpublished data on a fiscal year basis; for later years from Census Annual Survey of Manu- 
factures and Advance Report, Census of Manufactures, 1954. 


TABLE 125.—Beet sugar: Indexes of production, man-hours, output per man-hour, 
man-hours per unit, earnings and prices, 1926-57 











Produc- | Man- | Output per | Man-hours Wholesale 
tion |} hours! |man-hour!| per unit! Average | Price 
Period _ | | hourly | Index, # 
| ——~| earnings? | 1939=100 
1939=100 
| } | 
1926... - isis ips saciid taladanigancdetaeinia wikapumiatens ae | 119. 6 
1927... id Ro 5 dc apsesgetalasosionihcsie'-oes ag asses 127.0 
1928__.-- bas Do ee = wad 5 hc ieainnaeRnnaekantia rs | 121.2 
1929__- e scansaueil Seni ee eae teed bisa aca eaS e 110.3 
Pesan ne sia i intschipenatatasiindeidibidiaiahaieas se > 101.7 
1931__. ; Sa . a alee : a: 96. 7 
1932__. i : 3 Se is heiailiaad 87.3 
1933... ; Sitie atte ie : palleeceul seaweeds Lidl 94.3 
1934___ ‘ idl ihe | it San ‘ | 96. 7 
19865.....- : | 71.7 86.8 82.6 121.1 | $0. 503 | 106. 7 
1936___ 79.1 90.8 87.1 | 114.8 | . 498 105.3 
ese i J 77.9 89. 6 86.9 | 115.0 | . 577 103. 5 
1938___- 101.3 100. 7 100. 6 | 99. 4 | . 576 | 98.0 
1939___ 100. 0 100. 0 100. 0 | 100. 0 . 586 100. 0 
1940___ mel 106. 3 | 102. 0 104. 2 | 96.0 619 | 95.0 
1941__. sicacel 90. 6 | 91.3 | 99. 2 | 100.8 | . 681 | 107.8 
1942_.._. : | 98.9 | 109.3 | 90. 5 110. 5 | . 781 119. 0 
1943__. 57.6 | 78.9 | 73.0 137.0 | . 861 | 119.9 
1944__. niet | 60.1 | 79.4 75.7 | 132.1 . 884 119. 1 
1945__. — ‘ 73.3 92. 1 79.6 125. 6 . 936 117.7 
1946___ : 86. 3 104. 8 82.3 121.4 1. 038 138. 9 
| 1947___ | 106. 4 114.3 93. 1 107.4 1.173 177.3 
1948__. i 1. 295 166. 4 
1949... 90. 1 87.1. 103. 4 96.7 | 1. 326 170. 7 
1950__. | 114.2 98.9 | 115. 5 | 86. 6 1. 381 | 171.2 
1951____- 90. 5 | 90. 2 | 100.3 | 99.7 | 1.49 | 179. 1 
1952___ 86.9 | 80.8 107. 5 | 93.0 1.57 | 184. 0 
1963..... | 105. 4 91.0 115.8 86. 3 1. 65 187.0 
1954... | 114.8 87.8 130.8 | 76.5 1. 68 186. 8 
ak ks xz (4) ) 4) (4) 1.74 | 183. 9 
1956..._. ; | (4) } (4) (4) 1.79 187. 5 
1953—January - .__- ; ‘ | 1.77 185. 2 
February. .-_- at ; ‘i | 1.7 182. 0 
March.__. J ; i piacEabeshancandl 1.7 187. 5 
April... ; aaieedbe fins 1.72 187. 5 
May.. ‘ | ‘ ae = 1.74 | 187. 5 
June... 1.71 187. 5 
July. ‘ 1.70 | 187. 5 
August. - - 1.79 189. 4 
September 1.73 | 189. 4 
October... 1.52 | 189. 4 
November 1.59 | 185. 2 
December... | ; sceebneniel 1.64 | 185. 2 


See footnotes at end of table, p. 204. 
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TABLE 125.—Beet sugar: Indexes of production, man-hours, output per man-hour, 
man-hours per unit, earnings and prices, 1926-57—-Continued 


| 


Produc- Man- | Output per | Man-hours | | Wholesale 








tion ! hours ! man-hour!| per unit! | Average Price 
Period | hourly Index, 3 
, e 7 ——~| earnings? | 1939= 100 
1939 = 100 
1954—January | 1. 76 185, 2 
February - - 1.80 | 185. 2 
March | 1.80 | 188. 3 
April_-. 1.81 | 188.3 
May.. 1.78 | 188.3 
June 175 | 188. 3 
July... . ‘ diatitpeh it dandccetontetawiaes 1.77 188.3 
August ; | 1.76 | 188. 3 
September --_. bain re | 1. 76 185, 2 
October 3 I dai stabil clita lin td ic decisis casa ti ha dani 1, 58 185. 2 
Novem ber- . Lbbhdonlenacenenettabhasssonnesaahat wnat 1. 61 185, 2 
NN re Ee BOOP. a ee ee aN 1. 63 185, 2 
REPO 5 ook... od calle cacc canons lnccuicloneck lasendcawsungtathbbowns 1. 81 185. 2 
February... jt eee LEN vase cetera! ‘ 1.85 | 185, 2 
NS ga ka Pe Rae ce nc a es 1. 86 183.0 
April... : i ede hed e eae been ac uelauned pbee 1. 84 183.0 
| : i sevbee tee cabal : setinwe Saateeel 1.90 | 183. 0 
PUD is cnéalex at aloes Seakou abhi cstkubleaswkeenees 1, 84 183. 0 
| eae saad emit ia aca das ioe > aco x esti eet ai aa ita eet 1. 86 183.0 
August. _. Dec lsedsecaiennibonesoe Fe a ata een soe > 1,80 | 183. 0 
September _- Baer Aro Sek ti 8 oe Se Soa AES. Se, SEE 1. 81 183. 0 
October idee a atc a ee ee ee ado Lee | 185. 2 
November... es 1.66 | 185. 2 
December. ......... eiktlc st aicnnieie 1. 66 185. 2 
1956—January ___- 1. 82 185. 2 
SE SEI Ee | TS aE FE 1.87 | 185, 2 
March... cucaacictha el ht a ;. 1.92 | 185. 2 
April... . ‘ cicenaiwiaetantoa aR aon a oe cancel 1.97 | 185, 2 
May.... 5 ee nti =e x ba. 5 Jee OT cheated 1.92 | 187. 5 
a6 ateiebex dio chou nsklt bin cs cakaewse uae pA pe eat sao cance cehiat 1.88 | 187.5 
Pe ciscctitiden sks news Bi inibiecdces cane ie esa cea cates | 1.96 | 187. 5 
I ate rigs crass tnohaanasomodtwnmenn jet itaduakstiisadayaienaeel 1.93 | 187. 5 
September..........-- sunken Snot Satpal eacdal Gis weuadssieeate’ 1.94 | 187.5 
I a a ee Le , 1. 66 189. 4 
a a ee ee ee 4 1.72 191.6 
NN aN . : 1. 78 191.6 
1957—January....__- ‘ g aid : cians 1, 92 5194.9 
re lh Eo eee ee 22 era Be iE ees 1.95 | 5194.9 
i iciiciciacds SSN a ie a eee hoes eer | 5194.9 
See é 


inane ll ccinspetnhiienen ep iaaianniae ned elisa ticndarenit 5194.9 


1 Standard industrial classification industry 2063. Sources: BLS, as follows: 1935 through 1938, Hand- 
book of Labor Statistics, 1950 supplement. 1939 through 1947, Productivity Trends in Selected Industries, 
Indexes Through 1950, Bulletin No. 1046. 1949 through 1954, Abstract, 1957. These series are on a fiscal- 
year basis (March through February). 

2 Industry code 2063, source: BLS. 

3 BLS specification code 02-50-02, ‘Sugar, cane, granulated, domestic refined, 100-pound paper bag, New 
York.’”’ 

4 Not available. 

5 Preliminary. 


NotTE.—No price data are collected by BLS for beet sugar. 
Source: Department of Labor, Bureau of Labor Statistics. 
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TABLE 126.—Confectionery: Indexes of production, payrolls, and production—worker 
payrolls per unit of output, 1925-54 
[1939= 100] 





\ | 

Production- || Production- 
| worker pay- || | worker pay- 
Produc- Payrolls | rolls per unit |} Produc- Payrolls | rolls per unit 
Year tion ofoutput! | Year tion | of output ! 

(1) | (2) | (3) ! (1) | (2) (3) 

spe : || 4 — 

1925 80.9 | 134. 5 | 166.3 |} 1940__- 107.6 | 102.0 | 94.8 
1926_. : 92.0 | 141.5 153.8 || 1941... 121.7 | 118.0 97.0 
1927... a 91.1 138. 8 152.4 || 1942_. ‘ 122. 3 131.9 | 107.8 
1928 : 87.5 | 133. 8 152.9 || 1943_ 126.9 158.3 | 124.7 
1929_- 91.2 | 137.4 | 150.7 || 1944... ‘i 140.8 187.8 | 133. 4 
1930 : 88.3 123. 5 | 139.9 || 1945... i 133.7 191.2 | 143.0 
1931_- 75.0 | 102.6 | 136.8 || 1946__. 129. 5 207.3 | 160. 1 
1932___ 69.1 | 80. 2 | 116.1 |} 1947_...___- 152.7 279.7 183. 2 

1933. ; 72.6 80. 4 | 110.7 |} 1948__- -| (2) (2) (2) 
1934... 82. 2 92.7 112.8 |} 1949__- | 150.4 290. 0 192. 8 
1935... ; 89.3 | 95. 5 | 106.9 || 1950... ‘“ 158. 2 323.3 204. 4 
1936_. 97.8 94.4 96.5 || 1951... 155.1 298. 7 192. 6 
1937... 98.3 | 105.8 107.6 || 1952__. ‘ 162. 1 319.7 197. 2 
1938__. a 95. 4 | 98.9 103.7 |} 1953... ; 164. 7 327.5 | 198. 8 
1939... 100. 0 | 100.0 | 100.0 || 1954... ‘ 163.7 | 327.0 199. 8 


1 See note 1 to table 51. 
2 Not available. 


Source: Production index from table 127; payroll index, 1925-39, from Productivity and Unit Labor Costs 
in Selected Manufacturing Industries, 1919-40, Department of Labor, Bureau of Labor Statistics, February 
1942; from 1939-47, from table 127 col. 2and BLS figures on average hourly earnings; for later years, from 
Census, Annual Survey of Manufacturers. 


TABLE 127.—Confectionery: Indexes of production, man-hours, outpul per man-hour 


man-hours per unit, earnings and prices, 1925-67 


| Man- Price indexes 


Produc- Man- Output hours ee 
tion! | hours! per man- per A verage | 
Period | hour ! unit! hourly | Whole- | Retail 
earn- sale candy 4 
ings 2 candy § comme. 
[1939 = 100] [1947-49=| ber 1952= 
100} | 100) 
' 

1925 | go.9} 169.7 | 47.7| 200.8 
1926 | 92.0 176.3 52. 2 191.6 
1927 91.1 168. 5 54.1 185. 0 
1928 87.5 164. 7 53.1 188.2 | 
1929. 91.2 169. 5 | 53.8 185.9 
inces 88.3 144.2 61.2 163. 3 
1931 75.0 119.8 62. 6 159. 7 
1932 69.1 101.7 67.9 147.2 
1933 72.6 99. 3 73.1 | 136.8 
1934 82.2 | 98. 8 83.2 120. 2 $0. 419 
1935 89.3 100. 8 88. 6 112.9 . 431 
1936 97.8 107.3 91.1 109. 7 . 420 
1937 98. 3 111.4 88. 2 113.3 . 459 
1938 95. 4 101.4 04. 1 106. 3 475 
1939 100. 0 100. 0 100. 0 100. 0 . 482 
1940 107.6 100. 1 107.5 | 93.0 . 491 
1941 | 121.7 107.5 113.2 88.3 . 529 
1942 122.3 108. 1 113.1 | 88. 4 . 588 
1943 126.9 116. 1 109.3 | 91.5 . 657 
1944 140. 8 126. 1 111.7 | 89. 6 . 718 } 
1945 | 133. 7 119.2 112.2 | 89. 2 . 773 | 
1946 | 129. 5 115.0 112. 6 88.8 . 869 | | 
1947 | 152. 7 136. 6 111.8 | 89. 5 . 987 | 95.9 | 
1948 1. 047 | 109.2 |_. 
1949__ 150. 4 131.7 | 114.2 87.6 1. 071 94.9 |. 
1950 158. 2 133. 5 118. 5 | 84.4 | 1. 123 96. 8 | 
1951 155. 1 | 116.4 | 133. 2 | 75.0 1. 20 110.0 
1952 162. 1 119.8 135.3 | 73.9 1.27 | 112. 4 | 
1953 164.7 116.9 | 140.9 71.0 1. 32 110.6 99. 9 
1954 | 163.7 | 112.8 | 145, 1 68.9 137 | 118.1 | 105. 4 
1955 | (5) (5) ) (5) 1.41 119.3 | 112.6 
1956 vate. ee (s) | (5) ) (8 1. 50 115.6 | 100. 0 


See footnotes at end of table, p. 206. 
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TABLE 127.—Confectionery: Indexes of production, man-hours, output per man-hour, 
man-hours per unit, earnings and prices, 1925-57 —Continued 








Man- Price indexes 
| Produe- Man- Output hours _ ie 
tion! | hours! | per man- per | Average | | 

Period hour! | unit! | hourly | Whole- | Retail 

| | earn- | sale | candy‘ 

ince . “ |} ings? | candy [Dec. 

[1939 = 100] | (1947-49=| 1952= 

| 100) | 100] 
1953—January ---_- 3 ceateasali akan a Fs Saint el 1. 29 112.4 99. 8 
February __ : inden Seat ; 1, 28 112.4 100. 3 
March. - 1. 30 112. 4 | 100. 1 
April__. ia 1.30 | 112.4 100. 0 
May r e " : | 1.33 | 112. 4 | 99. 6 
June ‘ ; 1.34 | 112. 4 | 99. 9 
I iiliedantes . 1.34 | 112.4 100. 1 
August... _ — 1. 33 112.4 99. 7 
September --_- eer aS : | 1. 35 107. 0 | 99.8 
October -_---- otinimdecpchaelpe cme cuam eo. Son. “eee 99.7 
November _ bectahans ad 1.32 | 107. 0 99. 6 
December--_--- <acmneteelas 1.33 | 107.0 99.8 
1954—January______- ; eontatee ae ee aera kee 1. 35 107.0 99. 6 
February _ _-- ; 5 ntl Giaiees ole neaaine cael os cael 1.35 | 107. 0 | 99.5 
March-_- - ; : aes Soyo ae | 1.37 | 116.7 99. 6 
RT iicnweces scttineasnuwes Jecceant 1.39 | 116.7 | 99.7 
OO Sa oe en ae | isi 116.7 | 101. 1 
June-.- 1 | 1.39 | 116.7 103. 3 
ene es Stowe a pie aoe ei aa eee Ee 1. 37 116. 7 104.8 
August____- 1. 37 124.0 106. 4 
September - ; xa ror — 1.37 | 124.0 | 108. 6 
October ___- Bee Sey pk teat 1.37 | 124. 0 112.0 
November ; 1.35 | 124. 0 114.8 
December -- 1. 36 124. 0 115.9 
1955—January ; , i | 1. 38 124.0 116.1 
February 2 | ra 1,39 124.0 | 116. 2 
March | yi 1.39 | 124.0 | 116.1 
April_- 1.41 | 124.0 116. 1 
May 5 ; Seer ceeenen owas 1.41 | 124.0 | 116. 1 
June... cose aes | 142 124.0 115.8 
a Sec cade ‘atk es ee a ae 115.6 
August_- ; Peis eames casita be Scie eee teas Do aeamne 1, 41 116.7 | 115.4 
September. -- ; seebace abcbacdscaetheaeetee 1.42 | 116.7 | 114.9 
October ------ ; ; = fess | 1.44 | 112. 4 | 106. 2 
November Bika ces “Sa |). Se 102.0 
December ‘ : ; haukad | 1.43 | 112. 4 | 100.9 
1956—January -- 1. 45 112. 4 | 100. 4 
February ‘ cake ak i ‘ 1.47 | 112.4 100. 1 
March - ..-- = : : | 1. 48 112.4 100. 0 
CS , | aod see iobaes | 150 | 116.7 99.9 
Moa ; ; paises ctieranac Tea } 1.51 116.7 99.8 
Pe cwnsee ca paell ecegileaniiah icwiammas neue | 1.53 | 116.7 | 100. 0 
Ts... ce : 5A eee eens teaeke aa ewe 116.7 | 100.0 
[ee ee 2 powlicd 1.51 116.7 | 100.0 
September. ------ & -<hhes aoa e apes wa 1. 53 116.7 | 99.9 
October------ Bee ie ce 1. 52 116.7 | 100.1 
November... -- | sh San eee 1. 52 116.7 100.0 
December---- aah inenee — 1.52 | 116.7 | 100. 0 
icon damn cgin in bios onmanwse neta dice ar erwnd 1.53 | 116.7 | 100.0 
February - - Paha 7 avons Ranacteinatepiekcnitans 1. 56 116.7 100. 1 
March. ..-.----- : : Jussi cman eee lnc dip iis rs hs ac der iat cadet 116.7 100. 3 
Dee... 2. / pacman a oe B acantiacs aa 6116.7 100. 4 





1 Standard industrial classification industry 2071. Sources as follows: 1925 through 1938—Productivity 
and Unit Labor Cost in Selected Manufacturing Industries, 1919-40; February 1942. 1939 through 1947— 
Productivity Trends in Selected Industries Indexes through 1950; Bulletin No. 1046. 1949 through 1954— 
Abstracts, 1957. 
2 Industry code 2071. 

i 3 Code 02-50-32, ‘‘Candy bars, solid chocolate, milk, with nuts’’ component of BLS Wholesale Price 

ndex. 
4 Code F-570.0 “Candy, solid chocolate, plain’? component of BLS Consumer Price Index. 
5 Not available. 
§ Preliminary. 


Source: Department of Labor, Bureau of Labor Statistics. 
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TABLE 128.— Malt liquors: Indexes of production, payrolls, and production-worker 
payrolls per unit of output, 1939-53 





[1939=100] 
| T a ae r an 7 — a. ——* a 
Production- | Production- 
| worker pay- | worker pay- 
Produc- Payrolls | rolls per unit Produc- | Payrolls | rolls per unit 
Year tion of output ! Year tion | of output ! 
ag | @ (3) a (3) 
1939 100.0 100. 0 100. 0 1947___- 178.0 239.8 134. 7 
1940 98. 4 | 98. 3 99.9 || 1948... 172.1 253. 7 147.4 
1941 113.0 | 111.8 98.9 1949... _- 174.1 253. 5 145. 6 
1942____ 128. 6 | 128.0 99. 5 1950____ 174.6 264. 6 151.5 
1943 143. 6 | 155. 4 108. 2 I acssasies 179.1 295. 3 | 164.9 
1944 163. 5 178.7 109. 3 1952___- 181. 4 315. 4 | 173.9 
1945____ 169. 4 181.9 107.4 tds 186. 4 356. 7 191. 4 
1946____ 161.3 186. 1 115.4 


1 See note 1 to table 51. 


Source: Production index from table 129; payroll index 1939-51 from table 129, col. 2, and Bureau of Labor 
Statistics figures on average hourly earnings; for later years from Bureau of the Census Annual Survey of 
Manufactures. 


TABLE 129.— Malt liquors: Indexes of production, man-hours, output per man-hour, 
man-hours per unit, earnings, and prices, 1939-57 














Output Man- | Price indexes 
Produc- Man- | per man-| hours Average 
tion ! hours ! hour! | per hourly | 
Period | unit! earn- | Whole- | Retail‘ 
| ings 2 sales | [Dec. 
rt v= a ae \[1947-49=| 1952= 
[1939= 100] | 100) | 100) 
Sais teria ica kaka Gettin 100. 0 100.0 100.0 | 100.0 | . 
Pi inkdbekdctnemadaacdbbesds 98. 4 96. 3 102. 2 | 97.9 | ‘ 
Si th iustiantentpictsetekiilanshaaiubiead 113.0 106. 4 106. 2 94.2 | - 97% 
IE sialic ealerniaitaias 128. 6 | 115.9 111.0 90.1 | RGD Rn eenandnadiadindeatendts 
Panaccauteudarseuwild aioe 143.6 135. 0 106. 4 94.0 | NN Bese eae tak os 
bint inindcininhsamudbeadeiib elk 163. 5 146. 4 111.7 | 89.5 | We ta cketoue a 
Sc distainitsieasstrdicttbiaalasiy niece ahead 169. 4 143. 6 118.0 | 84.8 Dt tncscaseeat Te aad 
PI odin sels ral iaie etre a ara 161.3 134.0 120.4 | 83. 1 Dae Neccodiadannee Aaa 
Wandddans Solas ssaias cts rin tiataane see 178.0 152. 2 | 117.0 | 85. 5 1. 459 | >) eee 
SR cibdadaenineakaaed ii hikdita at 172.1 148. 6 | 115.8 | 86.3 1. 581 BT Tcssiseststhadiae 
Dh cris sok tinted prised losis dc sensi aie aaah ale 174.1 138. 9 125.3 79. 8 1. 690 PE ecndhndoasniaie 
I din Sik Ms aie wins Shiekh vecentty ae 174. 6 137.6 126.9 | 78.8 | 1.78 [EE 
1951_- 7 ov 179.1 142.4 125.9 79.4 1.92 i) dl ee 
a a a 181.4 140. 4 129. 3 77.4 2. 00 116.9 100.0 
SI esac ic thick dadisinhaltn eh ciliata ieacea 186. 4 144.9 5 128.7 77.7 2.19 119.7 101.0 
I dis 2dr ana pidiacing isang tices ain cn berks eiocie ms mitlaa lees ela 2. 32 124.8 104. 8 
cbbadkh chbinncddeuudsandkbela badancdadia lens bee gelelaaleddae 2.44 | 124.7 103. 9 
WE ida cdibtibsen etait bakS sons canadian txnobwedibkend che wikia eb beech aeleeee 2. 59 126. 5 | 105. 5 
TUNES oc nccaedccens}anencccesnlobencenncaiaaeeel 2. 03 EE Etenndicanaene 
WIEST ccc acecratpk esa aie honmaainmaiegl omaaeenemiinmeaata aia Radiant 2. 06 Ws Rctinocncmmmaal 
RG le ch dcanonciccneebogseneaaed sahil aacianestienthensite napitetdy thei 2.10 117.6 99.9 
 icckccidaewkecinaind adam Bima budealsnetewnneeiiieidealamicts sede 2.11 | le hc niacin 
I ia eo tw culin conta si soi Repeesenisietagielaie acon aaeee ea eae ian dne ie 2.15 | Beda Gi Reshcothnintoitaiaiin 
PONS. cindnvbnncendiaacaalbebiiagndbdwadede, cabiiesaaeasensee 2. 24 117.6 100.3 
GO ao. cect a ncnnkbdlecnngecaksicsed ghee ctilencadacdaaae ee 2. 23 Bete bneacinaen 
OI ct ccccandttiacnalatbedbdtetlsccinnnestieelcaneddsdicatddaes 2. 22 BS 6 lenicinentinlias 
OO io asin cnsin 6 Risnntsc ben Re baa ahihawaweund banana 2.30 | 119.3 100. 4 
SPIO a iss, owen Mietipstiaiie die aliithiad ben unneeded 2. 25 Oe as 
INDE ha sins, kere beats bin bacecadrlaiaialhes ita cab adie ole laiiaeeacle melee oes 2. 26 Be Acncnndakins 
PUN yi co: acsiccics ith sesine ca as oepesoadiadled tel on deeceeiaececan te eaten aeeiiece iin 2. 24 124.8 | 105. 4 
bedd=-Seeny ace ne bt aende be cnluctnal Wie ccie Res | S20 T Bee 
os eee’ Die a wesemcndh Lie nabataealivae ba aataed 2. 26 SIS Ln cscsen 
SSS es ee ee ee ee 2.29 | 124.8 105. 0 
WADE oientiin nn nackdudnee iandtawelbeteaddaanddpeenedada aan hee 2.30 | OS | ae 
a) ee eS ee ae 2. 30 Rl ccacadabes 
pS “RRS ERE SS TR a ES Ea 2. 33 124.8 | 104. 9 
GI cic ctectals dencceic titles cine ted ibis Des hehe ce haan 2. 36 js 
(RS <li cise ipl cas chin ecccala  eiialamenes Aiea hice 2. 32 Ne Tcaccdnbiokes 
IO 3 cncccaacneackel <inausesaglcdnanssamntaneleanneaeeceioe 2. 34 124.8 | 104.7 
CT iii ting dddkndhiccded. ele eee ie 2.33 | SERB seen 
ROCCO aos So cds, Bi deca sce ceca Reeth educa sede 2. 34 ee 
| ene eee biiicctemsea Secbawdeas Wikancedideddenntiekwes 2.35 | 124.7 | 104.1 


See footnotes at end of table, p. 208. 
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TaBLe 129.—Malt liquors: Indexes of production, man-hours, output per man-hour, 
man-hours per unit, earnings, and prices, 1939-57—-Continued 








| Output | Man- | Price indexes 
Produc- Man- | per man-| hours I cn 
ition ! hours! | , hour! per hourly | | 

Period | unit ! earn- | Whole- | Retail 

| ings? | sale {Dec. 

Loe \[1947-49=| 1952= 

[1939= 100] 100} | 100) 

| 
| 
Fe ET a iitcccicduncedewulocnces ix ini Abpea el pein cick .-| $2.34 Bee iescnathase 
I i weed ca a le reas 2.35 | WF hs cicdkemaes 
SE ii Aidit Sans cds ba dinin ea msenia ig ps ee elton eo 2.36 | 124.7 | 103. 9 
tide dirtaic dns hak sicntiie aia iinnachaen bee | 2. 40 BER ‘Vonciceeutien 
ch Menasha sii a ec alts par ts hu sain | 2.41 | Bee lasaconscee 
RP EE sill ecthtbas TT] 243 | a7 | 103. 7 
July Me terias ticles ic shy Mic ott cena acteikan pecs en aoe 2.51 | Me 4 cacnece 
cdi cb cE ce cca race sc pbs ted ates ceaiccniaa ae 2.49 | ME Nscccedtet 
September --.-...-- sisdpdbinsete ects aa aedviielaakc aie 2. 48 124.7 | 103. 8 
ae ? LS sc tahoe i GG padded toaae teenie 2. 48 yt ar 
November. ........... sal cedcncuewn esata titatie e aaa 2.49 MEE ec ockeeeae 
MI iccdeatttencectumndittaaetetaaiaae 2.50 | 124.7 | 104.0 
I Sa a eg a ae 2.49 | SEE lscenonmane 
Tenens ead ae eee eee 2.52 | RO hc ccousieees 
MR res ancien Shona lel nee aoe eae ea nae een Sen eeeneee 2.55 | 124.8 | 104. 2 
I ee 2. 54 RE inawkadenss 
a a sibiatallis dteinipiinticbininerdeinin 2. 56 124.8 |- ike 
ce ae a ee ae sae 2. 60 124.8 | 105. 0 
Dee eS le coed eel arateeg Pan ae anal a ae end 2. 65 BON 1s as cacmen 
RS. sede Wkdas ess cdeesh Mebewtoeereaakaendelten 2. 65 27.3 |- = 
September. -.._- . iz i ceil sissies boo Sane eal itisna ease 2. 59 128.4 | 106. 4 
October........ iad hel ci taiaie tack he Reena casera aa 2. 61 128.4 |.... 

SIN a Sia cinansaaktenndiashompannate seiencastdhanRctetaacie Giuangetbetl wiiad 2. 63 Of. 
SI ia ciisniRtniadipadi cht s biiieis Khabieickshikhatee aaa kina ania 2. 64 129.9 107.4 
1957—January-_..---- dick, [hie Scaiepavaceciaba hbdiainlie Ree ciericiaaiaiaeaili aia stand elteli od 2.62 | BR Cccccnsnctchde ais 
oe a aan Dome 2. 64 BO Eiinonicdtncne 
_____ , _. ee Catders tne hntduibanindld ne tiabdieidnmidainb tain Aeneas 129. § 107.8 
PT 5. on anc a se au haaa es aek al wea a ee ewe abomabis PES betsudasas 


1 Standard industrial classification industry 2082. Sources as follows: 1939 through 1950, Productivity 
Trends in Selected Industries Indexes through 1950. Bulletin No. 1046. 1951, Handbook, 1951, Supple- 
ment. 1952 through 1953, Statistical Abstract of the United States, Department of Commerce, Bureau 
of the Census, 1955. 

2 Code 2082. 

3’ Code 14-41: Malt Beverages (keg and bottled beer); component of Wholesale Price Index. 

4 Component of Consumer Price Index. 

5 Revised. 

6 Preliminary. 


Source: Department of Labor, Bureau of Labor Statistics. 


TaBLeE 130.—Fats and oils: Retail cost, farm value, marketing margin, and farmer's 
share of retail cost, 1946-57. 














| I} | ' 
Retail | Farm Market-| Farm- || Retail | Farm \Market-| Farm- 
Period cost! | value ing | er’s || Period | cost! | value | ing | er’s 
margin} share || | margin | share 
Per- y | Per- 
| cent || cent 
1946 $42 $17 25 40 1953—4th quarter | $43 $15 $28 34 
1947 56 23 33 41 || 1954—I1st quarter-_| 44 15 29 34 
1948 | 57 22 33 < 2d quarter 44 | 16 28 | 37 
1949 14 2 32 | 3d quarter 45 | 15 | 29 | 35 
1950 42 14 28 | 1 4th quarter 44 | 14 | 30 | 32 
1951 | 49 18 31 | 37 || 1955—Ist quarter- 43 | 14 | 29 | 31 
1952 | 42 13 29 30 2d quarter__| 43 | 14 29 | 32 
1953 42 14 28 34 3d quarter 43 12 | 31 | 29 
1954 44 15 29 34 4th quarter 42 | 12 | 30 | 29 
1955 | 43 13 30 30 1956 2 Ist quarter_| 42 14 28 | 33 
1956 2 | 43 14 29 33 2d quarter 44 16 | 28 | 36 
1953—Ist quarter _| 41 14 27 34 3d quarter_ 44 14 30 | 31 
2d quarter 41 14 27 34 4th quarter AA 15 | 29 | 33 
3d quarter-_| 42 13 29 32 || 1957 2 Ist quarter_ 46 | 15 | 31 | 33 
' ' ! | | 


! Retail cost, in terms of current prices, of average quantities of products bought, per urban wage-earner 
and clerical-worker family in 1952, and farm value of equivalent qualities sold by producers. The fats and 
oils group includes estimates for lard and for other vegetable oil products in addition to the individual 
products shown in the following table. 

2 Preliminary. 


Source: Department of Agriculture. 
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TABLE 131.—Vegetable shortening: Retail price per pound, farm value, marketing 
margin, and farmer’s share of retail price, 1919-54 ' 


Retail | Farm |Market-| Farm- Retail | Farm |Market-| Farm- 

Year price ?| value?| ing er’s | Year price 2 | value 3 ing er’s 

margin | share margin | share 

Per- Per- 

Cents | Cents cent Cents | Cents | Cents | cent 
1919 13.8 22. 6 38 | 1937 daidieke 22. 0 5.8 16. 2 26 
1920 9.6 25.7 BO ae ii esnth sasanis 20. 2 4.3 15.9 21 
neon 4.0 18.7 21 1939__ : a2 20. 2 4.0 16. 2 20 
1922... ‘ 6.1 16. 5 37 | 1940.... ‘ ‘ 19.0 3.7 15.7 19 
1923___- 7.4 15.6 On. by Riga gin su 20. 5 6.8 13.7 33 
1924___. 6.9 17.9 hin 6 eakeaas-eiten 24.9 99 $15.0 40 
1925_. hsteiadncts 6.7 19.0 26 1043_....- . _ 24.7 10.2 414.5 41 
5. 20. 4 21 1944 ; a 24.8 10.6 414.2 43 
ee 5.5 19.7 22 | 1945_. “ 24.6 10.9 414.3 44 
1928 6.5 19.6 33 | 1946___- » . 28.8 11.6 417.2 40 
1929_. i 5.8 19.0 23 | 1947_. 44.4 18.8 6 42 
1930 4.6 19.5 I ON 44.0 18.2 . 8 41 
3.1 19.8 14 1949__ cae = 34.9 9.1 8 26 
1932__ 1 18.0 9 | 1950 ‘ J 32.8 11.8 .0 36 
1933 _ - 1.9 16.5 10 | 1951 ‘ ee 39.1 15.0 23 38 
1934__ 4.1 15.0 21 es mctincatiden ‘ 33. 3 10.3 0 31 
eS 6.9 15.1 31 1953__.. ae ‘ 34.0 11.5 5 34 
Deigaaestias : 6.1 16.0 28 | 19545 _ skareeni 35. 2 12.0 .2 34 





1 These data are revisions of those previously published in Agricultural Information Bulletin 4. The 
major change is in the computation of farm value. In the previous series, lagged farm prices were used. 
Farm values shown in this table were computed from averages of concurrent monthly prices. Quarterly 
data 1953-54 were published in The Marketing and Transportation Situation. Quarterly data for 1946 
through the Ist quarter of 1953 were published in the supplement to the July-September issue of the Sit- 
uation. 

2 Annual averages based on monthly prices published by the Bureau of Labor Statistics. Beginning 
August 1947, prices published by the Bureau of Labor Statistics are for hydrogenated shortening. From 
February 1934 through July 1947, 2 price series were published—“shortening in cartons’’ (standard) and 
“shortening in other containers’ (mostly hydrogenated). The latter series was used in this table. Before 
1934, prices are for ‘shortening other than lard.” Retail prices in this table are higher than those pub- 
lished in Bulletin 4, which represent a combination of prices for standard and hydrogenated shortening. 

3 Payment to farmers for cottonseed and soybeans imputed to 1 pound of refined oil. The proportions of 
the 2 oils vary. 

4 Marketing margins plus Government payments to processors were: 1942, 15.2 cents; 1943, 14.9 cents; 
1944, 14.5 cents; 1945, 15.0 cents; and 1946, 17.5 cents. 

5 No comparable data available after 1954. (See table 132. 


Source: Department of Agriculture. 


TABLE 132.—Vegetable shorlening: Retail price per 3 pounds, farm value, marketing 
margin, and farmer’s share of retail price, 1946-56 '! 


| | 1] } | | 
| Retail | Farm |Market-| Farm- \] tetail | Farm |Market-| Farm- 
Year | price 2 | value 3 ing er’s || Year price 2| value?| ing | er’s 
| margin} share | | margin | share 
| 
| 1] | 
| Per- || | Per- 
Cents Cents | Cents cent | Cents | Cents Cents cent 
1946__.- | 74.1 34.8 | 39.3 | a Ue Bettiah | 85. 6 30.9 54.7 36 
ae } 114.1 56.5 | 57.6 50 | Rl tinnieitid cantly de | 87.4 34.5 52.9 | 39 
acai » 113.0 54.7 | 58.3 48 | Pe miiide acini | 90. 4 | 36. 0 54.4 40 
1949__ : ae 89.8 } 27.4 | 62.4 8, SS ee 89. 5 29.7 | 59.8 | 33 
I oa escnias ; $4.4 | 35. 4 19.0 | DR ee ee 95.4 | 33.9 | 61.5 | 36 
Se sciatetaces ----| 100.6] 45.0 55.6 | 45 || | | 


! Quarterly data are published in The Marketing and Transportation Situation. Refer to table 84 for 
data on a 1l-pound unit. 

? Annual averages based on monthly prices published by Bureau of Labor Statistics. 

3 Payment to farmer for cotton seed and soybeans imputed to 3 pounds of refined oil. The proportion 
of the 2 oils varies. 

4 Preliminary. 


Source: Department of Agriculture 
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TABLE 133.—Colored margarine: Retail price per pound, farm value, marketing 
margin, and farmer’s share of retail price, 1951-56 ! 


| | az | | 
Retail | Farm |Market-| Farm- Retail | Farm |Market-| Farm- 
price? | value*; ing er’s F price ? | value ing | er’s 

| }margin}| share margin | share 





| 
Per- 
Cents | Cents | Cents cent | Cents | Cents | Cents | cent 
34.7] 11.8 22.9 34 } 198 ; 29.9 9.7 20.2 | 32 
| 
| 


Per- 


| sain . aonnineel apditincntpetll cia 
| 


29.4 | 8.5 20.9 EE saison win 28.9 8.3 20. 6 29 
29.4 | 9.0 20. 4 | 31 "8 Be Rasa 28.9 9.4 19.5 33 
| | 


1 Current quarterly data are published in The Marketing and Transportation § Situation. Quarterly 
data for the period from October 1950 to the 1st quarter of 1953 were published in the supplement to the 
July-September 1953 issue of that Situation. Retail price of colored margarine not available before 
August 1950. 

3 Estimated average prices of colored margarine sold to consumers in retail stores in urban communities 
having population of 2,500 or larger. These estimates are annual averages based on monthly prices pub- 
lished by BLS. 


3 Payment to farmer for soybeans, cottonseed, and milk imputed to 1 pound of margarine. 
4 Preliminary. 


Source: Department of Agriculture 


TABLE 134.—Corn sirup: Retail price per 24 ounces, farm value, marketing margin, 
and farmer’s share of retail price, 1953-56 } 


i - 
| Retail | Farm Market-| | Farm- | Retail | Farm |Market-| Farm- 
price? | value*| ing | er’s || price ? | value 7 ing | er’s 
| margin | share | | margin | share 

} | } | 





Per- | Per- 
| Cents Cents | Cents | cent || Cents | Cents | Cents | cent 
23. 5 | 3.7 19. 8 ae eee wn 23.7 3.5 20. 2 | 15 


23.7| 3.8| 19.9 ee t= -| 23.8} 3.4] 20.4 14 


i 1 


1 Quarterly data are published in The Marketing and Transportation Situation. 
2 Estimated average price of corn sirup sold to consumers in retail stores in urban communities having 


= of 2,500 or larger. These estimates are annual averages based on monthly prices published 
y BLS. 


3 Payment to farmer for 1.9 pounds of corn. 
4 Preliminary. 


Source: Department of Agriculture. 


TABLE 135.—Peanut butler: Retail price per pound, farm value, marketing margin, 
and farmer’s share of retail price, 1946 and 1953-56} 


| | || 5 agen P | | 
Retail | Farm |Market-| Farm- || | Retail | Farm | Market- |F arm- 
price?| value?| ing er’s Year price ?| value?| ing er’s 
| margin} share | margin | share 
| } 


Cents | Cents | Cents cent Cents | Cents | Cents | cent 
33.9 15.6 | 18.3 46 1955_. ag i 54.4 21.7 32.7 40 
49.0 19.5 29. 5 40 1956 #___ 5 53. 6 20. 5 33. 1 38 
49.3 20. 2 29.1 41 


1946 
aa 
re 


| Per- | Per- 
| 


1 Current quarterly data are published in The Marketing and Transportation Situation. Quarterly 
data for the year 1946 were published in the supplement to the July-September 1953 issue of that Situ- 
ation. Retail price of peanut butter was not available from August 1947 to/December 1952. 

2 Estimated average prices of peanut butter sold to consumers in retail stores in urban communities 
having populations of 2,500 or larger. These estimates are annual averages based on monthly prices pub- 
lished by BLS. 

3 Payment to farmer for 1.77 pounds of peanuts. 

4 Preliminary. 


Source: Department of Agriculture. 
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Tue MetAts INDUSTRIES 


TABLE 136.—Metal manufacturing industries: Indexes of production, unit value and 
unit costs, 1929-55 


[1947-49=100] 


| | 
} 
| 


All other income originating per unit ! 
| | Income Compen- | 





Produc- | originating| sation of | | | 
Year tion per unit | employees | Corporate | Corporate | Corporate 
per unit Total profits tax | profits 
| before tax | liability after tax 

| (a) (2) 8 | @ © | © | @ 
1929 58 | 55. 5 53.0 | 64.2 59.1 17.9 | 88. 1 
1930 42 | 58.1 | 59.7 | 51.8 25.7 | Ly 34.9 

1931 28 | 48.9 | 63.2 | (2) (2) 7.3 | (2) 

1932_- 17 32.9 | 66.2 | (2) (2) 3.8 | (2) 

1933 ; 23 | 33.9 | 50.1 | (2) (2) 8.7 | (2) 
1934 29 | 45.2 54.5 | 13.0 18.6 12.5 | 22.8 
1935 37 48. 1 50.8 38.5 34.3 17.0 46.5 
1936 47 50.2 | 49.8 52.1 48.1 | 24.0 | 64.8 
1937 54 | 53.9 | 55.9 47.1 49.8 | 25.8 | 66. 6 
1938 33 58.2 65.4 33.1 20.9 | 17.2 | 23. 5 
1939 47 55.7 57.0 | 51.5 45.5 23.3 61.1 
1940 63 | 58.3 53.8 74.3 64.8 | 54.8 71.6 
1941 93 67.6 57.1 104. 6 93.8 123. 2 73.2 
1942 135 68.4 64.4 82.4 71.6 111.0 44.0 
1943 179 | 70.8 | 70.4 72.4 61.1 96. 4 36. 5 
1944 176 73.4 | 74.7 68.9 56.5 | 83.9 | 37.4 
1945 134 74.2 | 79.1 | 56.8 | 45.8 70.7 28. 4 
1946 87 | 80.7 | 94.1 | 33.4 41.7 52. 2 34.3 
1947 101 | 91.5 | 95.6 | 77.1 89.1 88.7 | 89.4 
1948 104 | 101.6 | 101.8 | 101.3 108.9 | 107.2 | 110. 1 
1949 95 | 107.2 102.7 | 123.0 101.8 | 104. 2 | 100. 1 
1950 116 | 110. 5 99.0 | 151.2 144.7 | 172.6 125.3 
1951 130 120.8 | 112.5 | 150.0 139.0 | 205.9 92.2 
1952 140 | 118. 6 | 116.8 | 124.7 109. 5 164.4 | 71.1 
1953 160 115.8 117.5 109. 8 102. 6 155.0 66.3 

1954 142 | 117.0 | 1.3; @ | @® ey | @& 

1955 161 119.4 | 119.1 | (8) (3) (3) (3) 








1 The total ofall other national income is derived by deducting compensation of employees from national 
income, It therefore includes in addition to the corporate tax liability and corporate profits after taxes, which 
are used in deriving cols. (6) and (7), the following items: corporate inventory valuation adjustment; income 
of unincorporated enterprises and inventory valuation adjustment; and net interest. 

2 Number is a negative amount, 

3 Not available. 


Source: Col. (1), Board of Governors of the Federal Reserve System. Other columns derived from 
table 137. 
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TABLE 137.—Income originating in metal manufacturing industries, by distributive 


shares, 1929-65 


[Millions of dollars] 


| Proprietors’ 
| income, net 
| interest, and 
Corporate Corporate | inventory 
Total | tax profits after valuation 
| liability tax 


Corporate profits before tax 
Total | Compensa- |_ : i 
income tion of 
originating employees 
| 


(2) (3) (4) (5) 


1929 , 958 | 6, 663 | 34: 291 2, 051 
1930. 7 , 5, 440 | 38 | 150 588 
1931 5; 3, 8! 3, 837 ‘ 56 —376 

1932 2 if 2, 439 90 | 18 | —1,010 | 
1933_..... : 2, 2, 500 38 | 56 —124 

1934____ 3, 3, 425 367 | 102 | 265 | 
ne bed , 9 4,077 | 176 | 690 

1936 5, 071 | , 539 | 316 1, 223 | 
1937 ~ 6, 543 35 391 1, 444 

1938 5, 35 4, 677 | 159 311 

1939 , 201 5, 809 458 307 1, 152 | 
1940 : , 225 | 7, 342 | 2, 969 1,812 

1941 i , 514 | 11, 520 5, 946 | 3, 214 

1942 ‘ ) 4, 205 

1943__ 4, 839 


1944 4, 143 





1945 
1946 
1947 


22, 969 


17, 756 | 
20, 935 | 
22, 940 | 


2, 656 
1, 275 


2, 513 


3, 127 | 


1, 529 | 


1, 199 
3, 627 


4, 597 


1948 
1949 28, 35 21, 157 i, 595 2, 776 3, 819 
1950 36, 703 24, 896 | , 446 5, 616 5, 833 
1951 31, 716 | 3 3% 7, 509 | 4,814 | 
1952 : 1. 2 35, 458 6, 456 3, 996 
1953 40, 755 | 6, 956 4, 245 | 
1954 37, (1) (1) 

1955 ; 4g 41, 575 (‘) (‘) 


1 Not available. 
Source: Department of Commerce, Office of Business Economics, Survey of Current Business, July 
and 1954 National Income Supplement. 


929 prices): Metals and metal products manufacturing industries, selected years, 1880 to 1953 


TABLE 138.—-HRatios of total capital to output (1 
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TaBLE 139.—Metals and metal products: Indexes of wholesale prices, 1913-57 
[1947-49 = 100] 















































Year Index A | Index B Year Index A | Index B 

57.6 i Ue a Sesicnilcenincaatauanan aa 54.8 55.3 

50.9 | CRO 1h Sick cn aiabswatiacae veaeeen 55.2 55.6 

54.8 RE Eg tian coienatt cee sates tigate 60.7 61.2 

73.9 i wh A) SE nin: snatenmincebiatiane eeetena hai 60.7 61.2 

95.6 AS Fe a Sebi ntiebadetedaceamnced 59.9 60.4 

86.6 SEI 1h es Swicndiaeesdaakwninhde 60.8 61.3 

83.1 83.7 Bika Siciekc bah Seghinetsa cartesian 63.1 63.6 

94.8 TG 1) PES ae ckwdnwtanaeanaonasees 65.9 66.4 

74.6 75.1 Ms arc cumisintimaiekeniirariade 65.9 66. 4 

65.3 See tt Ws a <n icaemdnabatersenecs 65.9 66.4 

69. 4 Ge Fi Sea ccscccccncesebiddasesct 66.4 67.0 

67.5 2k ee a a. 73.3 73.9 

65. 5 Re Fe eh oddicccewencacsessannees 91.3 92.0 

63. 5 CRO Ti Ris Sacdnnncctncinsscugescs 103. 2 102.3 

61.1 ORG IOI ss acs Stee 105. 6 105.7 

61.5 GO 90 SEES o ladectwsndcenadassoswads 109.7 109. 4 

63.8 OO OF Sa dn nchasccettadeamoneael 120.7 120.7 

58.4 Se tk arta ninctist ie heidi ebeeobetens 122. 2 122.1 

53.6 Be Pdi cnncnceucdcdomecnnsens 125.0 124.7 

50.9 SAA DCL ine kccramccaniieeilibeinedaatet 125.9 126. 1 

50. 6 OE GLE Bla cnbacncadadecinecnatnese 132. 9 132. 1 

55.1 GRO Biiniiesentsndsdeeioeccsauen 143.3 142.5 

Period Index A | Index B Period Index A | Index B 

ERG ao ncn a cndesiinn 123.0 122.6 || 1955—March-.............-.-.- 129.2 128.7 
SIE is an eiwacin re 123. 5 122. 9 ME csalpedccanvkneeoid 130.0 129. 2 
SRR Ye 124. 2 123. 5 || DI as ishitsice teen ta sng hf 129.7 129.3 
Te kvnanae am cameeeall 123. 6 123.4 || digi aecinintinisetnnies 129.8 129.5 
BN 65 ibicklandaeea 124.1 123.8 || WE einai caida taasipinie 132.7 131.6 
sch sc scence: | 125.0 124.7 || aac cbad 134. 8 133.4 
a teonasenucécadden 126. 8 126. 1 Septembe?..............< 136.7 135.3 
idk traccauwunt ee 126. 8 126.3 Ce ntadissctucnscn 137.7 136.3 
September............-- 126. 2 126.1 November........-.---- 138. 5 137.1 
No icinnaindthaaene 125. 7 125. 8 a 139.3 137.8 
November.............. 125.7 125.9 || 1956—January-.--.-..... oakie 140. 1 138. 5 
eee 125. 4 125. 8 OR cnnnacesacnnes 140.3 138.9 
I sr ccccctkdebeaiverkes 125. 3 125.7 141.6 139.9 
Es canddanenaselen 124. 6 125.3 142.5 141.0 
PE ntaontescccanata 124.6 125.3 141.9 141.1 
Pa cbddeaindkcdendens 125. 0 125. 5 141.2 140. 8 
i aancce phic casciens 125. 2 125. 6 140. 5 140. 4 
i iccich:tins anionic mmemteg 125. 2 125. 6 144.4 143.2 
ic ninaumed conan oa 125. 8 125.9 | September-.........-.-.- 145.7 145.0 
eee sal 126.3 126. 2 | Ci seria einer 146.3 146.0 
September-_.....--- ists 126. 6 126. 5 | ee 147.1 147.2 
ES. diphsasdauacad 127.1 126.8 | 2 eee 147.3 147.5 
pS 127.6 127.4 OUP FO ig c Scicciccsccnsn 1 147.3 1 147.6 
Er 127.7 127.5 || iii actncbnced 1 146.8 1 147.6 
ET in cccnweeeekon 128. 0 127.8 | Bid ccccenaceedudaas 1 146.5 1 147.6 
ees 2255-588 128.9 128. 5 Scion cadnscacbans 1145.9 1147.3 





! Preliminary. 


Nores.—For 1913-46, the index uses the former metals and metal products index which included agri- 
cultural machinery and motor vehicles [1926=100]. The difference between the two versions (A) and (B) 
is in the series to which this older series is linked at January 1947. In index (A) the earlier index has been 
linked to the special metals and metal products index which consists of group 10 of the Wholesale Price 
Index plus agricultural machinery and motive products, making it comparable to the former series on 
metals and metal products published for prior years. On the other hand, index (B) was computed by link- 
ing the former metals and metal products index to a combination of the presently published groups 10 and 
11, which include a number of products which were not available prior to 1947. It can be noted that the 
difference between the two versions is not great. Version (A) of the index is statistically more consistent, 
but version (B), for recent years, more closely approximates the product coverage to be desired for compari- 
son with other data. 


Source: Department of Labor, Bureau of Labor Statistics. 
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TABL 


1929... - 
1930-. 
1931... 
1932... . 
1933. . - 
1934. _- 
1935. .- 
1936. . 
1937. 
1938... 
1939... 
1940... 
1941__- 
1942... 
1943... 
1944... 
1945... 
1946 
1947... 
1948... 
1949. . 
1950. 
1951... 
1952... 
Ae 
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E 141.—Jncome originating in metals, metal products, and misceilaneous, by 
distributive shares, 1929-55 


{Millions of dollars] 





Corporate profits before tax Te Proprietors’ 
Total | Compensa- - nae 2 siaidiade 0 _| income, net 
Year income | __ tion of l | interest, and 
originating | employees | Corporate | Corporate | inventory 
Total tax | profits after | valuation 
| liability | tax adjustment 
| 
(1) (2) (3) | (4) (5) | (6) 
4, 323 | 3, 141 1, 122 | 141 981 | 60 
3, 347 2, 643 | 289 | 63 226 415 
1, 861 1, 880 | ) | 19 —295 | 57 
768 | 1, 164 | | 12 531 123 
1,031 | 1, 248 | 24 —81 —160 
1, 781 | 1, 622 | 49 135 | —25 
2, 345 | 1, 939 | } 76 293 | 37 
3, 084 | 2, 432 | 133 | 507 | 12 
3, 806 | 3, 081 | 168 | 612 | —55 
2, 479 2, 233 | 9 | 54 | 5 137 
3, 377 | 2 781 556 | 117 439 40 
4, 502 | 3, 376 976 318 | 658 | 150 
7, 165 4, 805 2, 229 1, 158 | 1,071 | 131 
59% 6, 706 2, 660 1, 680 980 227 
2 9, 360 2, 926 1, 838 | 1, 088 303 
9, 682 2, 533 1, 505 1, 028 383 
| 8, 614 1, 706 | 1, 032 vi 359 
| 7,477 1, 606 | 677 — 232 
8, 923 2, 702 | 1, 052 | 531 
| 10, 034 3, 315 | 1, 325 340 
9, 187 2, 404 | 1,012 374 
11, 055 4, 425 | 2, 133 110 
13, 459 5, 267 | 3, 114 83 
14, 436 3, 479 2, 054 208 
16, 614 4, 092 2, 386 57 
15, 110 (1) (1) 
17, 101 (}) () 





1 Not available. 


Source: Department of Commerce, 


and 1954 National Income Supplement 








Office 





of Business Economics, Survey of Current Business, 


July 1956, 
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INCOMES 


TABLE 142.—Primary metals manufacturing: Monthly indexes of production-worker 
payrolls per unit of output and wholesale prices, monthly, 1947-57 


[1947-49 = 100] 





Period 


1947—January - -__- 


1950—January_____| 
February ----| 
March.--_--- 


April. .-.- ; 


BABY ...-.----] 


June-_---- a 





September... -| 
October... -- | 


November- -- 
December - - 
1951—January 


1952—January - -_ _. 
February ---- 


Produc- 
tion- 
worker 
payrolls 
per unit 
of out- 
put! 


(1) 


-_ 


SesSsseessssss 


CNHOKWOWOKAONWWO- 


bet tet bet tet 
scecscece 
AAW wyN 
CoNweo 


= 
S 
=$ 


SRRSSS=: 
WEN OCOCCASC1HRO 


—e 


285 


pat bt 
BSHHss 
-ODmMaoce 


109.0 
111.3 
112. 5 
112.9 
111.2 | 
114.1 
111.2 | 
112.0 





1 See note 1 to table 51. 


2 This index combines wholesale 


12-month | Wholesale 


moving prices 2 
average 
(2) (3) 
a ea 86.8 
masuae cand 87.0 
eae 88.4 
ee 88.7 
aril tise 88.9 
ania nics aia 89.0 
95. 6 89. 5 
96. 4 92.8 
97.1 93.0 
98.1 93. 2 
98.9 93.3 
99.1 93.8 
99.1 95.9 
99.3 97.1 
99.7 97.6 
100. 1 98.3 
100.7 97.5 
101.4 98.0 
101.8 100.9 
102. 2 108. 5 
102.5 108. 8 
102.6 109. 6 
102.8 110.7 
103. 6 111.1 
104. 4 111.8 
104. 5 111.7 
104. 8 110. 9 
105. 2 108. 7 
105. 4 105. 7 
104.9 103.9 
104. 5 104.3 
104. 2 104.9 
103. 9 105.0 
103. 5 104.5 
102.6 104. 6 
101.7 105. 7 
100.7 106. 9 
100.0 107.0 
99.7 106. 8 
99.2 107.0 
98.9 108. 3 
99. 5 110.3 
100.3 | 111.0 
101.1 112.0 
101.8 114.2 
102.9 116. 4 
104. 2 | 117.9 
105. 5 122. 4 
106. 7 124.2 
107.9 124. 5 
109.0 123.9 
109. 9 124.0 
110.6 123.9 | 
111.0 123. 5 | 
111.5 123.0 
111.6 123.1 
111.8 123. 2 
111.9 123.9 
112.1 124.0 
113.0 124.1 
114. 8 | 124.0 
115.9 124. 2 





Period 


November... 
December - - 


a 
e 
So 
® 


| 1956—January - ---- 
February - --- 
March... -_-- 


August. 
September. 
October -.___- 
November. -- 
December _ -_ . 
1957—January - _--- 
February -. -- 
March..--._- 
Ps ok cs 














Produc- 
tion- 
worker 
payrolls 
per unit 
of out- 
put! 


() 


112.5 
114.0 
113.8 
130. 8 
133. 6 
113.3 
115.0 
115.3 
115.1 
115.0 
115.3 
115.4 
116.1 
117.9 


116.5 
121.7 


121.8 


ow 
— 
is 
a 





12-month | Wholesale 


moving | prices? 
average 
(2) (3) 
116.1 124.2 
116.3 124.0 
116.6 123.2 
116. 6 122.4 
117.0 123.6 
117.3 127.5 
117.6 127.7 
117.9 127.1 
118.1 126.9 
117.6 126.8 
116. 4 127.1 
116.0 127.6 
116. 6 130.0 
117.2 129. 2 
117.8 130.9 
118.7 132.6 
119.5 135. 2 
120. 2 135. 5 
121.0 135. 1 
121.7 134.9 
122. 2 134.9 
122.7 135.0 
123.1 134. 8 
123.5 134.3 
123.6 134.5 
123.6 135.0 
123.3 134.8 
122.6 135.0 
121.6 136. 9 
120. 6 137.1 
119. 5 137.5 
118. 5 137.7 
117.9 137.7 
117.5 137.8 
117.2 137.7 
117.1 139. 4 
117.0 139. 5 
117.1 141.0 
117. 3 140.9 
117.7 141.0 
118.3 146.2 
119.1 148.1 
119.9 150.8 
120.7 151.5 
121.5 151.5 
122. 4 152.0 
124.6 153. 2 
127.0 154.1 
128. 6 155. 6 
128.0 156. 4 
128. 5 156. 3 
129. 1 156. 2 
sibs taoe | 154. 5 
oe 161.0 
ates 162.1 
eh Soe oe 162. 2 
hb danesiamab 160.8 
EE 160.8 
‘ans 162. 2 
ale chink aioe 162.8 
semesk ame 162.3 
Sea 4162.1 





price index codes: 10-13, 10-14, 10-15, 10-16, 10-22, 10-24, 10-25, 10-26-01. 


4 series (codes 10-14-76, 10-14-82, 10-14-86, and 10-14-91) were not excluded from code 10-14. These items 
are —— to standard industrial classification 348. 
The weights used are the regular wholesale price index weights—value of shipments of commodity. 
3 Figures not consistent because of strike. 


4 Preliminary. 
Source: Col. 


and average weekly earnings and the Federal Reserve industrial production index. 
tabulation from the wholesale price index of the Bureau of Labor Statistics covering standard industrial 
classification major group 33—primary metal industries. 


(1) computed from Bureau of Labor Statistics data on production-worker employment 


Col. (3) is a special 


A 









er 


CarKHOOrsAOr wow 


APA PARRA OSONNSONNN SNS 


SSSRSESSSASANANNS 
th cn OO HRD OOOMNRIDIVNH SOWDSUWHOOOHANAON 


on 
=—— 


SESSRTSRE: 
anes Qr-nwo 


161. 

162.1 
162. 2 
160. 8 
160. 8 
162. 2 
162. 8 
162.3 
162. 1 


26-01. 
items 


ity. 


ment 


istrial 
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TABLE 143.—Primary metals and products: Sales, profits, and dividends, 1939-56' 


[Dollars in millions] 


PRODUCTIVITY, PRICES, AND INCOMES 






























Profits as percent 
Profits | Profits of sales 
Period Sales before after Divi- |_ percent 
taxes 2 taxes dends of profits 
Before After after 
taxes taxes 
Taree scwistatike cakemennaowe $3, 024 $257 $204 $111 8.5 6.7 54.4 
Deinkctnsheitnkannacshdbeenat 3, 861 480 357 180 12.4 9.2 50. 4 
ss ciacsrtat pte hanei ape aias wanialianat decks 5, 684 893 434 208 15.7 7.6 47.9 
Oe iar a uicmaicp es ncnradaiaemeten 6, 778 987 317 204 14.6 4.7 64.4 
i edi deine a ns win aoacaagote 7, 682 835 310 200 10.9 4.0 64.5 
7, 715 701 282 195 9.1 3.7 69. 1 
SS ee ere 6, 659 446 229 194 6.7 3.4 84.7 
I <iae ssi dian to tasipareaanics sp secbaeh eae e 5, 437 454 272 212 8.4 5.0 77.9 
| RES EY eee 7, 545 891 545 248 11.8 7.2 45.5 
I ins ds te hariteed aap ie heater 9, 060 1,176 721 270 13.0 8.0 37.4 
Pdi deonsetehnannaasaddemen 8, 184 996 580 286 12.2 7.1 49.3 
Ab edwhsercaenmigduan cen 10, 448 1, 706 857 378 16.3 8.2 44.1 
devincarandesnduswnudhiede 12, 507 2, 098 778 382 16.8 6.2 49.1 
SE Uihineirisemvaln ees witwaeceaeckarraa 11, 564 1, 147 | 564 369 9.9 4.9 65. 4 
ii itscandengacedncuamenes 13, 750 1,817 790 377 13.2 5.7 47.7 
inna aakinhde ac chweeiaiede 11, 522 1, 357 705 407 11.8 6.1 57.7 
RE icinnsieqed<una tacanttmarenen 14, 927 2, 375 1, 194 522 15.9 8.0 43.7 
te acucha ed aeddccaskcbemee 16, 065 2, 369 1, 229 606 14.7 7.7 49.3 
1063—Ist quarter ..............- 3, 430 457 182 88 13.3 5.3 48.4 
PN cig swwiawue akon 3, 653 558 211 88 15.3 5.8 41.7 
Sr I  iecnnncusedce 3, 474 509 | 202 88 14.7 5.8 43.6 
ee 3, 193 293 194 113 9.2 6.1 58.2 
1064—Ist quarter............... 2, 913 299 148 99 10.3 5.1 66.9 
SE sndccheanhebece 3, 021 357 177 91 11.8 5.9 51.4 
aR 2, 715 300 | 149 92 11.0 5.5 61.7 
4th quarter.............-- 2, 874 400 | 231 125 13.9 8.0 54.1 
1066—I1st quarter .............. 3, 300 487 241 114 14.8 7.3 47.3 
See I cin ct cetadtn 3, 858 633 313 108 16.4 8.1 34.5 
Pe I SS icsikncspamn 3, 746 582 290 118 15.5 7.7 40.7 
NE rieiicmccendaies 4, 024 674 350 182 16.7 8.7 52.0 
1956—Ist quarter _-............-| 4, 212 693 344 M41 16.5 8.2 41.0 
Be GE caicacannaneue 4,415 711 362 137 16.1 8.2 37.8 
GE inc ccacncuea ae 3, 098 | 267 145 140 8.6 4.7 96. 6 
| ee ae 4, 340 697 378 188 16. 1 8.7 49.7 








1 Companies are those included in the Federa] Reserve Board tabulations of sales, profits, and dividends 
of 39 large corporations in the primary metals and products industry. Profits shown here have been com- 
piled from reports to stockholders or to Federal regulatory agencies. They are not comparable with the 
totals given elsewhere in the appendix for all private corporations, which are based chiefly on tax-return 
data adjusted to exclude dividends received by the companies, capital gains, ete. (See general note on 
Department of Commerce estimates of corporate profits, table 10 above.) 

? Profits before taxes refer to income after all charges and before Federal income taxes and dividends. 


Source: 1939-54: Board of Governors of the Federal Reserve System, Annual Sales, Profits, and Dividends 
4 Large Manufacturing Corporations, March 1956 (mimeo). 1955-56: Federal Reserve Builetin, February 
957. 
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eis 


TaBLe 144.—Blast furnaces, steelworks, and rolling mills: Indexes of weighted pro- 
duction, man-hours of production workers, output per production-worker man- 
hour, production-worker payrolls, and production-worker payrolls per unit of out- 


put, 1919-56. 


[1947-49100] 











| 

| | Output per Production- 

| Weighted | Man-hours of} production- | Production- worker 

Year | production production worker worker payrolls 
workers man-hour payrolls per unit of 
output ! 

1919__.- if 39. 5 135. 0 29.3 45.2 114.4 
1920__. 49.1 | 131.6 37.3 54.3 110.8 
| hee 22.7 | 66. 7 34.0 22.4 98.9 
Se 39. 8 | 91.6 43.4 27.2 68.4 
ae , --] 50. 0 119.0 | 42.0 44.1 88. 2 
1924... | 41.9 98. 2 42.7 40. 7 97.3 
1925... | 50. 4 104. 0 48.5 41.7 82.9 
1926__- ‘ anal 54.0 108. 3 49.9 43.5 80. 5 
BT sein " | 50. 7 100. 4 50. 5 40.8 80.7 
1928 __.- | 58.4 102. 4 57.0 42.4 72.8 
PR nicos 64.1 111.8 57.3 46. 2 72.2 
1930... 47.2 87.1 54. 2 37.0 78. 4 
1931... | 30.8 58. 6 52.6 22. 6 73.4 
1932_-... | 17.0 31.0 54.8 11.6 68.0 
1933 _ -. 28.0 47.5 58.9 17.1 61.1 
1934. _.- 31.4 54.1 58.0 23.2 73.9 
1935_.-- | 41.1 | 66.0 62.3 29.0 70.6 
1936 _- _- ; anal 57.8 90. 1 64. 2 39. 2 67.9 
1937... aan ia 64. 1 98. 2 65.3 51.7 | 80.8 
1938... 35.9 53.9 66. 6 28. 9 80.7 
1939___ 59.0 75.1 78. 6 40.5 68.7 
1940___ | 73.3 90.0 | 81.4 49.0 66.8 
1941__. 95.5 110. 6 | 86.3 72.5 75.9 
1043 2 | 00.1 
1944 2 | 100.3 ; 
1945 2 | 92.4 . } . 
1946 2 80.0 ‘ amiss - ‘ . 
. 100. 7 | 101.5 99. 2 94.1 93.4 
1948___ 106. 0 | 106. 6 | 99. 4 108. 5 102.3 
TORO dian os 93.3 91.8 | 101. 6 97.4 104.3 
1950. - . 118. 4 106. 9 | 110.8 116. 5 | 98.3 
2061... | 128. 5 | 115. 2 111.5 140.3 | 109. 1 
1952... 113. 4 | 97.8 116.0 125. 4 | 110.6 
1953__. | 133. 4 114.0 117.0 158. 6 118.9 
a 107.0 | 93.9 114.0 133. 0 124.2 
1955... .- “ | 141.0 | 111.0 | 127.0 170.7 121.0 
1956 3__- wall 138.6 | 109.0 127.2 177.8 128.3 

| | 











1 See note 1 to table 51. 

2 Production index for the war years is understated because it does not include some of the purely war 
products made in these industries during the war. The regularly published BLS employment series, 
however, covers the special wartime activities carried on in these industries. Due to the lack of comparable- 
ness between the production index and the employment index, indexes of labor, output per man-hour, and 
unit labor requirements are not shown. 

3 1956 estimates by the Bureau of Labor Statistics are preliminary. Man-hours data were examined for 
the statistical effects of the 1956 work stoppages. Inasmuch as the effect on the statistical comparability 
between production and man-hours would have been less than 1 percent, no adjustment was made. 


Source: Productivity and Unit Labor Cost in Selected Manufacturing Industries, 1919-40, Department 
of Labor, Bureau of Labor Statistics, February 1942 linked at 1939 to the current series given in Man-hours 
per Unit of Output in the Basic Steel Industry 1939-55, Bulletin No. 1200, Department of Labor, Bureau of 
Labor Statistics, 1956. Payrolls for the period since 1939 are derived from man-hours in col. (2) and BLS 


figures on average hourly earnings. 
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70.6 
67.9 
80.8 
80.7 
68.7 
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98. 3 
109. 1 
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128.3 


y war 
series, 
\rable- 
r, and 


Led for 
ability 


‘tment 
-hours 
reau of 
1 BLS 














PRODUCTIVITY, PRICES, AND INCOMES 221 
TABLE 145.—Basic steel industry: Various measures of employment costs per hour, 
1940-56 
American Iron and Steel Institute wage-employees data 
| | 
| Average | Ratio of total 
hourly | | employment 
| earnings Average pay | Total pay- | Total em- | cost per hour 
Year insteel! | per hour | roll average ployment | to average 
| forhours | costper | costper | pay per hour 
worked 2 hour 3 hour ¢ | for hours 
| | worked 5 
(percent) 
| . 
| (1) (2) (3) (4) (5) 
| 
1940... $0. 844 $0. 843 $0. 855 $0. 905 93.1 
1941__- . 941 . 944 . 962 | 1.012 93.3 
1942. __ 1.018 1.044 1. 063 | 1.113 | 93. 8 
1943. | 1. 116 1.121 1.140 1.190 94. 2 
1944. 1. 157 | 1. 167 1, 228 1.278 | 91.3 
1945_ - 1.179 1. 200 | 1, 257 | 1. 307 | 91.8 
1946_ - | 1. 281 | 1. 279 1. 354 | 1. 404 91.1 
1947. | 1. 439 1. 456 | 1, 513 1. 563 | 93. 2 
1948_- 1. 580 1. 573 1. 629 1. 679 93.7 
1949... 1. 646 1. 633 1. 703 | 1. 753 93. 2 
1950. 1. 691 1. 681 1. 746 1. 908 | 88. 1 
1951. - 1.89 | 1. 872 1. 945 | 2.114 88. 6 
1952... 1.99 2. 044 2. 148 | 2.315 | 88.3 
1953... 2.16 | 2.145 2. 267 2. 440 | 87.9 
«| ee ; a 2.20 | 2. 190 2. 333 | 2. 512 87.2 
1955... 2.37 | 2. 376 2. 509 | 2. 722 87.3 
1956. - : 2.53 | 2. 542 2. 700 2. 954 | 86. 1 
| 








| 
| 


! From Bureau of Labor Statistics. 


? American Iron and Steel Institute pay for hours worked is comparable with BLS average hourly earn- 
ings for blast furnaces, steelworks, and rolling mills. 

‘In addition to pay for hours worked this includes: pay for holidays not worked, vacation pay and 
adjustments for retroactive payments and adjustments for prior periods. 


‘In addition to total payroll cost includes pensions, insurance, SUB and social-security taxes. 
5 Col. (4) divided by col. (2). 


Source: American [ron and Steel Institute, April 1957, supplement to Steel Facts. 


TaBLE 146.—Basic steel industry: Indexes of output per production-worker man- 
hour and real average hourly earnings of production workers, 1919-56 


[1947-49= 100] 


t | | | 
| | } 




















| | 
Ratio of real | Ratio of real 
Output Real aver- | average Output | Real aver- average 
per pro- | age hourly | hourly earn- | | per pro- | age hourly | hourly earn- 
Year | duction- | earnings ings to out- Year duction earnings ings to out- 
worker of produc- | put per man- worker of produc- | put per man- 
man-hour | tion work- | hour for pro- man-hour | tion work- | hour for pro- 
ers | duction work- || | ers duction work- 
| ers {| ers 
| 1 | 
(1) (2) | (3) | (1) (2) (3) 
| | 
| 
1919....____| 20.3| - 453 154.6 || 1938........| 66. 6 88.9 133. 5 
37.3 48.2 129. 2 || 1939... - | 78. 6 90. 8 115. 5 
enn 34.0 43.9 | 129.1 || 1940.__. 81.4 | 90. 9 | 111.7 
1922. : 43. 4 41.5 95.6 || 1941.....___| 86.3 | 104. 2 120.7 
1923... .. 42.0 50.8 | 121.0 || 1942__. saan sss dtinkipenanaaauatneeonnets 
ie cewnaia 42.7 56.7 132.8 || 1943__.- i nicked aa 
l= 48. 5 53. 5 110.3 || 1944.....-- dai | 
ia re 49.9 | 53. 1 106. 4 \| a ee Di an an acs ice lene 
= 50. 5 54.8 108.5 |} 1946___. | . ‘ | 2 
= 57.0 56. 4 98.9 || 1947_..._- 99. 2 97.0 97.8 
1929... 57.3 | 56.4 | 98.4 |) 1948___._. 99. 4 99. 0 99. 6 
ces 54. 2 | 59.5 109.8 || 1949....-.-- 101.6 | 104. 2 102. 6 
1931 ___- 52.6 59. 4 112.9 || 1950__..-- 110.8 106. 0 95.7 
ORicne coe = 54.8 64. 2 | 117. 2 | 1961 eh 111.5 109. 7 98. 4 
aaa! 58.9 65.1 | 110.5 || 1952....-- 116.0 113.0 97.4 
1934____ 58.0 75.0 129.3 |} 1953_._.- 117.0 121.6 103.9 
CS edecicin 62.3 74.8 | 120.1 1954___. 114.0 123. 4 108, 2 
1936___..- 64. 2 73. 4 114.3 || 1965....-.-- 127.0 | 134. 3 105. 7 
WN sces 3) 65.3 85.7 | 131. 2 | 1956-...- - 127.2 140. 4 110. 4 





Source: Col. 1: Table 144, col. (3). Col. 2: Payrolls (table 144, col. 4) adjusted to constant prices by divid- 
ing by consumer price index (table 41, col. 1); reduced to hourly basis by dividing by man-hours of produc- 
tion workers (table 144, col. 2). 
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TaBLE 147.— Wholesale price indezes of steel-mill products, 1919-67 











[1947-49 = 100] 
Steel Steel 
products products 
in Steel in Steel 
standard mill Finished standard mill Finished 
Period indus- prod- steel 3 Period indus- prod- steel % 
trial clas-| ucts? trialclas-} ucts? 
sification sification 
3311 and 3311 and 
3312! 33121 
ee acsidbbedilyeameau Ge Se cnccaeDae 92.0 1953—August_----- 142. 5 142.7 136. 8 
____ Bees BO fiwcecwcccs 110.3 September-_. 142.4 142.6 136.8 
en ele Ge focscnssces 72.0 October-____- 142.3 142.5 136. 8 
ice ach ann sect Give tosh nce 62.7 November 142, 2 142. 4 136. 8 
ia caked ee 79.6 December -. - 142.2 142.4 136. 8 
a iene einen: TWO MenchjAlons 74.0 || 1954—January ---._- 142.1 142. 4 136. 8 
Bin donccecsuse Gree lesinds daca 68.9 February -_- 141.8 142.0 136. 8 
_ _. ere A ee 68.3 March.-.--.-. 141.7 141.9 136. 8 
dim ccinmnwaoend Ow biter.g<sss 65.0 MES s cadana 141.5 141.9 136. 8 
= Oe Psateat doce 63.9 a adaacee 141.5 141.9 136. 8 
aes Oe 6 bicsc4 67.6 June_-.. 141.5 141.9 136. 8 
iit ancnmnc cute We eetoha ; 62.3 CES aici wae, 145.0 145.6 141.4 
his wonwanne a ‘ Bee teebiadass 57.8 August ___._- 144.9 145. 6 141.7 
ities ss asin ane sm +s re 55.3 September 145.0 145.7 141.7 
1933__.. 53.4 54.7 October -.-.. _- 145.1 145. 8 141.7 
Riki hsinbnn a puis Ph Ee teenkeione 60. 6 November 145. 1 145. 8 141.6 
RE tao ob wkekae Oe Lntheddnce 61.1 December -_. 145.1 145. 8 141.6 
Nis occcieenin a ok ee ta eteak- 62.5 1955—January --. _- 145. 1 145.7 141.6 
1937.... ei OR 74.9 February ---- 145. 1 145.8 141.6 
1938... 69.6 a 72.6 March.--__- 145. 1 145. 8 141.6 
1939_.__ 66.3 67.5 68. 2 April = 145. 2 145. 9 141.6 
1940__ 66.9 67.6 68.0 isis oioe cts 145. 3 145. 9 141.6 
1941____ 67.5 67.9 70.7 ica sche 145. 3 145. 9 141.6 
1942___ 67.7 68.0 70.7 WUE iscst cea 153.9 155.0 150.0 
i dadnia cis csnasn 67.8 68.1 70.7 August.-____- 154.0 155. 2 152.8 
1044... 67.8 68.1 70.7 Septem ber 154. 0 155. 2 152.8 
ES a 69.5 69.7 72.3 October__.__- 154. 5 155. 7 152.8 
DD ieaisideesisc sonata 75.6 75.8 79.3 November 154. 6 155. 8 152.8 
Peter coe cis 88.5 88.8 89.0 December. _. 154.9 156. 0 152. g 
DE iitpiec dice Sans 101.4 101.4 101.4 || 1956—January _ ___- 156. 1 157.0 152.8 
eS. 110.1 109. 9 109. 6 February - _-- 157. 2 158. 2 152. 8 
Edith Analeneinnacs 115.7 115.7 114.0 March. .-.__- 157. 2 158. 2 152.9 
litre anleain 125.0 124.8 122.0 Bo ccn ae 157.5 158. 2 152. 9 
ah peters eas 127.8 127.5 125.1 Bee etna ce 158. 3 159. 1 152.9 
cates cams ea 137.6 137.6 133. 4 POR eae cee 158. 5 159. 2 152.9 
MI sch eiisnardcs picaive 143. 4 143.8 139. 2 Ss sca 158.8 159. 6 152.9 
i ticneeked nish aaatinsctpaninccs 149.8 | 150.7 146. 9 | August____- 168.5 169.8 164.2 
ee 162.3 163. 2 158. 2 Septem ber- -- 168.7 169. 8 166.0 
1953—January ---_ _. 131.5 131. 1 129. 2 October... -- 168.9 169. 8 166.0 
February ---- 131.3 130.9 129. 2 November. -- 169. 1 169. 9 166. 0 
March..------ 131. 5 131.1 129. 2 December _ _. 169. 1 169. 9 166.0 
UN cosh 131. 5 131.1 129.2 || 1957—January - _-_-- 171.5 172.1 166.0 
iis insert 134.6 134. 4 129.7 February - - -- 173. 4 BE Soanamiendes 
See 137.1 137.1 133. 4 March... -.-.-. bile ans  } 8 Rea 
FO ici. 142. 5 142.7 136. 8 




















1 Computed by Department of Labor from BLS wholesale price index series for steel mill products, 
blast furnace products and ferroalloys. 

2 BLS Special Wholesale Price Index for steel mill products. 

3 Computed by Staff, Joint Economic Committee, from Iron Age, Composite Price of Finished Steel, 
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TABLE 148.—Labor costs as a percent of value added in the manufacture of iron and 
steel, selected years 1899 to 1954 


[Percent] 


Wages and salaries | Production-worker 
of all employees payrolls as per- 


Wages and salaries | Production-worker 
of all employees payrolls as per- 























i 
| 
as percent of cent of value 1 as percent of cent of value 
| value added | added } value added added 
Year | | Year 

Blast | Blast fur- | Blast Blast fur- || Blast | Blastfur- | Blast | Blast fur- 

furnaces| naces, steel |furnaces| naces, steel || furnaces| naces, steel |furnaces| naces, steel 

and mills, roll-| and mills, roll- || and mills, roll-| and mills, roll- 

steel | ing mills, | steel | ing mills, || steel | ing mills, | steel | ing mills, 

mills! | and steel | mills! | and steel 1| mills! | and steel | mills! | and steel 

foundries 2 foundries 2 | foundries 2 foundries 2 

Sesbiieginines catnip toscical oe || | 
1899. ___|__... Ott 42.9 || 1983.....] ......- mer... 56.2 
1904... - aa SE Retna 49.5 || 1935__.-- sitihc gail | | ere 51.3 
ES cc rah cbiie + / 47.1 pica we Gil SS 50.3 
ss Rewiy Cs j.. .... 55.4 || 1989. _-_- 57.1 57.7 | 48.1 48.3 
a te 62.3 | -- aie 53.7 || 1947_.--- 65.3 66. 1 54.7 55. 2 
— ; 84.9 |.. - 66. 1 1949_.__- 60. 0 61.1 49.1 49.8 
a ee 62.7 |__-- 54.0 || 1950.....| 50.2 51.8 | 41.8 43.0 
acl wnkoere ‘ 59. 1 51.5 || 1951_--.- 50.9 52. 5 42.6 43.8 
Bor celuastacons 61.5 |. 52.9 1952. _--_| 58.1 59. 4 47.4 48.5 
1929__. .-| a PRE baw sachin 45.0 || 1953_....| 52.9 54.0) 43.9 44.6 
1931 nenefonecnns- OF. i Riccancs 57.4 || 1954.-...] 51.7 53.1] 41.3 42.1 
i | 











1 Industry group peer industrial classification 331. 

2 Industry group standard industrial classification 3312 (standard industrial classification 331 less stand- 
ard industrial classification 3313 electrometallurgical products, plus standard industrial classification 3323, 
steel foundries). 

3 Not available. 


Source: Department of Commerce, Bureau of the Census. 


TABLE 149.—Manufacturing by primary iron and steel industrie s 
PART A: PROFIT RATIOS, 1947-56 





{[Percent] 
Profits as per- | Profits as per- Profits as per- | Profits as per- 
cent of sales | cent of stock- cent of sales | cent of stock- 
Year holders’ equity Year holders’ equity 
Before | After | Before | After Before | After | Before | After 
tax tax tax tax tax tax tax tax 
Msesacusssedoee 10.9 6.6 19.2 11.7 1954— 
12.4 7.6 22.7 13.9 ist quarter. __ 9.6 4.7 15.4 7.6 
Se ihacannieacins 11.1 6.5 16.8 9.8 2d quarter__-- 10.8 5.2 17.2 8.3 
aise cialis 15.5 7.9 27.3 13.8 3d quarter___- 9.7 4.6 13. 6 6.5 
iS icextinticareiad 15.9 5.7 32.7 11.8 4th quarter __- 12.0 6.7 18.0 10.0 
SE at ssarcecican incase a 16.0 5.8 33. 5 12.1 1955— 
ith siticellinitres seminal 9.7 4.7 17.2 8.3 Ist quarter-_- 13.6 6.6 23.1 11.2 
= 12.6 5.3 25.1 10.5 2d quarter... 15.1 7.3 29.7 14.5 
ND ik ctu caniidinansn 10.5 5.3 15.7 7.9 3d quarter___- 14.0 6.9 25.9 12.8 
Pa sac adaware 14.5 7.2 26.3 13.1 4th quarter__- 15. 2 7.9 29.7 15. 5 
ns cicctiatinaisreacted 13.2 6.7 24.2 12.3 || 1956— 
1953— ist quarter - -- 15.0 7.4 29.7 14.6 
Ist quarter_.. 13.3 5.2 28.0 10.9 2d quarter___. 14.7 7.3 30.3 15.1 
2d quarter___- 14.8 5.2 32.6 11.4 || 1956— 
3d quarter-_. 13.9 5.4 28. 0 11.0 lst quarter ?__ 14.8 7.3 29.7 14.7 
4th quarter__. 7.7 5.3 13.8 9.4 2d quarter ? 14.5 7.2 30.3 15.1 
3d quarter ?_- 7.7 4.1 11.3 6.0 
4th quarter ?__ 14.5 7.5 29.1 15. 1 





See footnotes“at end of table, p. 225. 
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TaBLe 150.—Primary smelting and refining of copper, lead, and zinc: Indezes of 
production payrolls and production-worker payrolls per unit of output, 1919-53 




















[1939= 100] 
Production- 
worker pay- 
Year Produc- | Payrolls | rolls per unit Year 
tion of output ! 

(1) (2) (3) (4) (1) 
1919__ 87.6 158. 5 180.9 || 1937_. 
1920_- 85. 5 | : wigs |; = 
1921___ 52. 4 | 71.7 136.8 || 1939__- 
1922_. 72.1 | : ‘ 1940__. 
1923__ 101. 2 | 146.8 145.1 || 1941... 
111.1 | sist 1942___ 
1925__- 116.7 | 136.7 117.1 1943____ 
1926__.. | 123. 5 | gens 1944__ 
1927. | 122.0 | 127.7 100. 6 1945... 
1928... 127.7 | ‘ 1946_. 
etileecict sien 138. 3 | 140. 3 | 101.4 1947_. 
1930__. 110.9 | sibel i 1948 __ 
1931_- 74. 4 | 64.7 7.0 1949_. 
asain etka | 42.3 | 37.7 | 89.1 1950.... 
1933 ih 49.8 | 38.6 | 77.5 || 1951-- 
1934_. 57.8 | 55.8 96.5 || 1952.. 
1935. 71.0 | 70.9 | 99.9 || 1953_. 
De Adctima 88.9 | 92. 6 104. 2 


1 See note 1 to table 5 


Source: 


Selected Manufacturing Industries, 1919-40, 





Production- 
worker pay- 
Produc- Payrolls | rolls per unit 
tion of output ! 
(2) (3) (4) 
108.0 123. 2 114.1 
81.6 94.7 116.1 
100. 0 100. 0 100. 0 
119.7 119. 5 99. 8 
129.3 153. 0 118.3 
130.0 179. 3 137.9 
129. 4 204. 5 158.0 
118. 5 196. 8 166. 0 
106. 2 184. 6 173.8 
88.8 174. 2 196. 2 
119.1 241.1 202. 4 
114.7 261.4 227.9 
107.2 249. 1 232. 4 
123. 2 269. 5 218.8 
116. 8 301.1 257.8 
117.6 | 323. 9 275.4 
123.8 349.9 282. 6 








Production, from table 151; payroll index for 1919-39 from Productivity and Unit Labor Cost in 
Department of Labor, BLS; for 1939-51 from man-hours in 


table 151 and BLS figures on average hourly earnings; for later years from Census Annual Survey of Man- 


ufacturers. 


TABLE 151.—Primary smelting and refining of copper, lead, and zinc: 
< preys and wholesale am 1919-57 


Period 


ea 





1919. _- 
1920. _- 
1921___ 
1922... 
1923... - 
1924. __ 
1925... 
1926 _- 
1927__. 
1928. 
1929 
1930. - 
1931 __- 
1932__ 
1933__- 
1934... 
1935 _- 

1936__- 
1937... 

1938_- 

1939__- 
1940_.- 
1941... te 
1942. Gta 
1943. __ 
Re us 
ess ot 
"aan 
1947__- Pe 
1948... 
1949____.. 
B08 on ec 





See footnotes at end of table, p. 227. 


Indexes 























Wholesale price indexes 
Man- ” 
Produc- | Man- Output hours 
tion! | hours! | per man- per Average | Copper Lead, Zine 
hour ! unit ! hourly ingot pig, slab 
earn- electro- | common] prime 
A. aa ings 2 lytic 3 grade 4 | western 
[1939= 100] [1947-49 100] 
87.6 | 192.0 45. 6 BED Bu bbdk ckaS sbi wane 36. 1 58.4 
85. 5 | 200. 3 42.7 234. 3 ‘ 50.4 63.8 
52.4 95. 7 54.8 la aaa 61.0 28. 5 40. 6 
72.1 | 141.3 51.0 aaa 65. 0 36. 1 48.0 
101.2 172.0 58.8 170.0 70.1 46.1 55.3 
111.1 170.0 | 65. 4 | Ee ie tithwine 63.1 51.6 52.9 
116.7 | 163. 4 | 71.4 140. 0 68.0 56.7 63.0 
123.5 | 161.8 | WS) MMM Gasca 66. 8 52.6 60.8 
122.0 151.6 80.5 BE Mead Sissi 62.6 42.2 52.1 
127.7 | 152.2 83.9 ND Rida Se ee 70. 4 39.3 50.3 
138. 3 | 154. 6 89.5 BS i.dcck nance 87.2 42.6 54.0 
110.9 | 130. 0 85. 3 Be ibcnehoun 62.9 34.4 38.7 
74. 4 | 77.4 96. 1  , } 2s 39.8 26.5 31.4 
42.3 | 52. 6 | 80. 4 124.3 27.5 19.9 25.7 
49.8 | 56. 3 88.5 BR Bi betsmiacen 34. 6 24.1 35.0 
57.8 67.9 85.1 BG Ena otek 41.1 24.1 35.7 
71.0 | 93. 2 76. 2 | 131.3 42.3 25. 4 37.1 
88.9 | 110.4 80. 5 SF iicognnsems 46.3 29. 5 41.7 
108. 0 | 123.3 87.6 Std Oc cadadzeme 62.5 37.6 54.4 
81. 6 | 96.3 | 84.7 SO faces canine 48. 6 29.5 39.4 
100.0 | 100. 0 | 100. 0 100. 0 53. 2 31.5 43.3 
119.7 | 115.4 103. 7 Mee Bhs nanan nn 54.8 32.3 53.1 
129. 3 | 131.3 98. 5 101.5 57.0 36. 2 62. 1 
130. 0 | 134. 8 | 96. 4 103. 7 57.0 40.5 68.3 
129. 4 | 139.7 | 92. 6 4 ees 57.0 40. 6 68. 4 
118. 5 129. 0 91.9 SW Sa dnewcaaus 57.0 40.6 68.3 
106. 2 | 118. 6 89. 5 > eas 57.0 40. 6 68.3 
88. 8 | 102.7 86.5 115.7 mani 67.0 51.0 72.2 
119.1 | 125. 3 95. 1 105. 2 $1. 257 101. 2 91.6 86.9 
114.7 122. 2 93.9 106. 5 1. 397 106. 1 112.6 111.7 
107. 2 110. : 96. 9 103. 2 1. 471 92.7 95.8 101. 4 
123, 2 115. 5 106. 7 93. 8 1. 525 102. 7 82.9 115. 2 
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TaBLE—151.—Primary smelting and refining of copper, lead, and zinc: Indexes 


Period 


1951. - - 
, 
1953. . .- - 

Bie ccocucusnednas 
EE 
1956 - 


1953—January___._. 


February--.-- 
March.___. 


Produc- 
tion ! 


ROME. 2.....t-—. 


Bs ith otc ws 
OU cecdnns 
ce aioe 
August-.____- 
September... 


October... -_- Re 


November..-- 

December. 
1954—January -- . 

February_. 

March._.__. 

fpeit ; 

WR cccua 

June 3 
Pecans 
August 
September 
October - - - 
November__. 


December. ----| -- 


1955—January - -...-- 
February 
March.. 
April 


September - 


October... ..- | 


November 
December 
1956—January - 
February 
March. 
April. 


September. 
October... _-_. 
November... 
December -_ . _- 
1957—January - 
February 
March. 
April 


a’ Standard industrial classification industry, 3331-2-3. "Sources as follows: 





Man- Output 
hours! | per man- 
hour ! 
[1939 = 100] 
| 

117.1 99.7 
116.8 100. 7 
102. 4 


120.9 














Man- 
hours 


per 
unit ! 


' = 
| $38 
| coo 








of productivity and wholesale prices, 1919-57—Continued 


Average 
hourly 








Wholesale price indexes 





Copper Lead, Zinc 
ingot pig, slab 
electro- | common] prime 
lytic 3 grade‘ | western ® 
[1947-49= 100] 
116. 5 109. 2 148. 
116.5 | 102. 0 135. 
137.9 | 84.3 91. 
142.3) 87.9 RS. 
177.4 94.4 100. 
198. 8 99.9 110. 
116. 5 | 87.4 109. 
116.5 | 84.3 97. 
146. 2 $4.3 93. 
147.3 81.1 93. 
142.0 | 78.0 93. 
142.0 $4.3 93. 
142.0 84.3 93. 
139. 0 87.4 91. 
140. 2 87.4 82. 
140. 2 | 84.3 82. 
141.4 84.3 82. 
141.4 84.3 82. 
141. 4 | 84.3 82. 
141.4 | 81.1 76. 
142.0 81.1 80. 
142.6 87.4 S4. 
142. 6 87.4 | 4. 
142.6 87.4 90. 
142.6 87. 4 | 90. 
142.6 87.4 90. 
142. 6 90.5 94. 
142. 6 93. 6 94. 
142. 6 93.6 | 94, 
142. 6 93. 6 94. 
142. 6 93. 6 oF. 
156.8 93. 6 94. 
156. 8 93.6 94. 
171.1 93. 6 98. 
171.1 93. 6 98. 
171.1 | 93. 6 YE. 
171.1 | 93. 6 102. 
171.1 | 93. 6 102. 
204. 4 93. 6 106. 
204. 4 96. 7 106. 
204. 4 96. 7 106. 
204. 4 96. 7 106. 
204. 4 99.9 110 
204. 4 99.9 110. 
218. 6 99.9 110. 
218. 6 99.9 110. 
218. 6 99.9 110. 
218. 6 99.9 110. 
190.1 | 99.9 110 
190. 1 99.9 110. 
190. 1 99.9 110 
190. 1 99.9 110. 
171. 1 99.9 110. 
171.1 99.9 110. 
171.1 | 99.9 110. 
161.6 | 99.9 110. 
152. 1 99.9 110. 
6 152.1 | 699.9 6110. 





1919 through 1938: Productivity and Unit Labor Cost in Selected Manufacturing Industries, 
1919-40, February 1942. 


1939 through 1946: Productivity Trends in Selected Industries Indexes through 1950. 


No. 1046. 


1947 through 1948: Handbook, 1951 supplement. 


1949 through 1953: Statistical Abstract of the United States, Department of Commerce, Bureau 
of the Census, 1955. 


* Industry 3331-33. 


Source: Bureau of Labor Statistics. 


also includes aluminum, is available from 1939.) 
3 Components of Bureau of Labor Statistics Wholesale Price Index: 10—22—06, from domestic ores. 
‘ Components of Bureau of Labor Statistics Wholesale Price Index: 10—22—11. 
5’ Components of Bureau of Labor Statistics Wholesale Price Index: 10—22—31. 


6 Preliminary. 


Source: Department of Labor, Bureau of Labor Statistics. 


Bulletin 


(NotE.—A more inclusive series, 333, which 
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TABLE 152.—Nonferrous 


metals: Average hourly earnings and 


Average 
Period hourly 


earnings ! 


1947 $1. 307 
1948 1. 438 
1949 1. 500 
1950 1. 593 
1951 1. 69 
1952 1.79 
1953 1.95 
1954 2.00 
1955 2.13 
1956 : 2.25 
1953—January 1.92 
February 1,92 
March 1. 92 
April. 1.93 
ay 1. 94 
June 1.95 
July _. 1.95 
August- 1. 98 
September 2.02 
October 1, 98 
November 1. 97 
December 1. 98 
1954—January 1.97 
February 1. 96 
March 1. 97 
April 1. 98 
May 1.99 
June 1.99 
July 1.99 
August 2.01 
September 2.03 





PRICES, 


index, 1947-657 


Wholesale 
price 
index 2 
[194749 = 
100] 


94. 


103 


102. : 
108. 


121 


125. ; 
134. 
135. 





— oni Ste te 


Wwe wNwwweo 


i) 


comes ee 


th to = to 


oc 


aw 


Period 


1954— October 
November 
December 

1955—January 
February 
March 


April.- ay 


May 


June a ee 


July_. 
August_ 
September. 
October 
November... 
December - 
1956—January - - 
February 
March...... 


August. 
September 
October. 


November... 


December. 
1957—January - - 
February -. 
March 
April. 


! Industry 335, Rolling, Drawing, and Alloying of Nonferrous Metals. 
2 Code 10-25, Nonferrous Mill Shapes. 


’ Preliminary. 


Data not available for earlier years. 


Source: Department of Labor, Bureau of Labor Statistics. 


TaBLe 153.—Manufacturing by primary nonferrous metal industries 


Profits as 
percent of 
sales 
Period 


Before A fte 


tax tax 

1947 14.6 & 
1948 14.2 9 
1949 11.1 6 
1950 17.3 10 
1051 17.5 8 
1951 ! 16.4 7 
1952 12.7 6 
1953 12.4 6 
1954 11.3 6 
1955 15.0 8 
1956 2 . (4 Y 
1953—Ist quarter 14.5 | 7 
2d quarter 13.8 6 

$d quarter | 11.9 5 

4th quarter_| 9.0 6 


PART 


1.6 


Co GO mm OS Oe 


: PROFIT RATIOS, 1947-56 


[Percent] 


Profits as 
percent of 


See footnotes at end of table, p. 230. 


stockholders’ 


equity 
r | Before After 
tax tax 
8 19.3 11. ¢ 
0 20.8 13. 
9 13. 1 8. 
2 24.7 i4 
3 28. 1 13 
s 28. 2 13. 
7 21.7 | ll 
3 21.3 10. § 
bt 2724 10. 
26.5 14 
28.7 16. 
25.4 12 
26.7 11. 
20.4 9. ¢ 
14.6 10. 


cS ww Coo Se OVS 


te 


Period 


1954—Ist quarter 
2d quarter 

3d quarter 

4th quarter 
1955—Ist quarter _| 
2d quarter 

3d quarter 

Ath quarter, 
1956-—1st quarter 
2d quarter 

1956 2—I1st quar- | 
ter 

2d quarter_| 

3d quarter_| 

ith quarter | 


AND INCOMES 


wholesale price 


NKYNKHN 


rn 


~) 


— et ee 


on 


SRP NHNNNt 


Ch 


Nrepenwr 
orn eo 


~] 


or 


hrm nw 
on 


~) 
ooo 


rote 


uo= 


t 
7. 


stockholders’ 


~31% 
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TABLE 154.—Manufacturing of fabricated metal products 


Period 


sonics 

ee 

1950. . 

1951 

1951! 

1952_ - 

1953... 

1954. . 

1955. . ° 

1956 #____. 

1953—1st quarter.| 
2d quarter ..| 
3d quarter _.| 
4th eee 





} 
| 
| 
| 
} 


See footnotes at end of table, p. 233. 
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[Percent] 
Profits as Profits as 
Profits as percent of Profits as percent of 
percent of stockholders’ percent of stockholders’ 
sales equity Period sales equity 
Before | After | Before | After Before | After | Before | After 
tax tax tax tax tax tax tax tax 
12.1 7.4 28.0 17.0 || 1954—1st quarter. 6.2 2.8 14.4| 6.6 
11.5 7.1 26.8 16.6 2d quarter. 7.3 3.7 17.7 9.0 
8.7 5.1 17.5 10.3 3d quarter a2 3.4 18. 0 8.6 
12.4 6.8 27.9 15.4 4th quarter 5.2 2.5 12.8 6.2 
12.6 5.3 31.0 13.2 || 1955—I1st quarter 7.2 3.5 7.3 8.4 
11.7 5.0 30.9 13.2 2d quarter 7.9 3.8 20. 7 9.8 
8.5 4.0} 21.5 10.0 3d quarter. 8.5 4.3 22.9 11.5 
7.9 3.6 21.7 | 9. 4th quarter 7.4 3.7 20.4 10.3 
6.5 3.1 15. 5 | 7.5 1956— 1st quarter at 4.0 20.0 10.3 
7.8 3.8); 19.9 9.8 2d quarter 7.8 4.0 21.3 10.9 
7.8 40; 2.2 10.3 || 1956—Ist quarter ?. 8.1 4.2 21.1 10.9 
8.7 3.6) 22.8 9.4 2d quarter? 8.3 | 4.2 22. 5 11.5 
9.0 4.0 25.1 11.0 3d quarter? 7.8 4.0 21.5 11.0 
8.5 3.8 24.2 10.9 4th quarter? 7.0 3.5 18.7 9.4 
5.4 3.0 | 14.4 8.1 | 
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TaBLE 155.—Metal office furniture: Average hourly earnings and wholesale price 


Period 


1953—January --..-..-...-- 
|) 
a 


September-.....-.-- 
I die dysccsieckciicnsea 
November.........- 


1954—January 


NON ino 








Average 
hourly 
earnings ! 


ft fe pt tt ft ppp pf ft fa 
RRLSSSSSSSSSESRSSAASRSSLEAS 


index, 1947-57 








Wholesale 
price Average 
index 2 hourly 
[1947-49 = 
100] 

95.2 || 1954— October $1.92 
100. 2 November 1.93 
104.7 December 1.94 
108.8 || 1955—January 1.94 
121.9 Feb: 1.94 
122.2 March 1.93 
124.7 April 1.94 
126.9 May 1.95 
133. 8 June 1.98 
145. 2 July 2.01 
122.4 August 1.98 
122.4 September 2.02 
122. 4 October 2.03 
122.4 November 2.05 
123.4 December 2.05 
126.2 || 1956—January - - 2.07 
126. 2 2. 06 
126. 2 2.05 
126. 2 April 2.09 
126. 2 2. 06 
126. 2 June 2.07 
126. 2 July 2.09 
126. 2 2.08 
126. 2 2.07 
126. 2 2.14 
126. 2 2.14 
126. 2.18 
126.2 || 1957— 2.15 
126. 2 2.15 
126. 2 
126. 2 





1 Industry 2522, Metal Office Furniture. 
2 Code 12-22, Metal Commercial Furniture. 


3 Preliminary. 


Nore.—Data not available for earlier years. 
Source: Department of Labor, Bureau of Labor Statistics. 


Wholesale 
index 3 


earnings ! | [1947-49—= 
100) 


127.5 
129.8 
129.8 
129.8 
129.8 
129.8 
129.8 
129.8 
131.3 
131.3 
136. 7 
138.7 
139. 6 
139. 6 
139. 6 
139. 6 
140.9 
140.9 
140. 9 
140.9 
140.9 
140.9 
150. 5 
151.6 
151.6 
151.6 
151.6 
151.6 
151.6 
151.6 
3151.6 





el ol nl a celia Rie 
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TaBLE 156.—Hand-tools industry: Average hourly earnings and wholesale price 
index, 1947-57 








Average 
Period hourly 
earnings ! 
ea ie natin Salsas $1. 254 
Tt cibviken dew gegnninms 1. 371 
SPL iva iciacammumeataide 1. 413 
icles bibsinindruhdnitcienchaeretinaes 1, 488 
ee 1. 64 
ES ree 1. 68 
Rib acnsdlegniedeswen 1.80 
DL Gc'adanddndeteqeaneia 1. 84 
DE iccracstiinaktndentheguggi cided 1. 92 
DL Gh kankbadnanguaensous 2.02 
1953—January -.....-.-..-.. 1.76 
February...-...-.---- 1.78 
EN aipddenmtieaiie 1. 80 
eas aiibnacnn 1.79 
a atiaseundeonwis 1.79 
I ciate tyra 1.80 
PEE idan cncnusssens 1.80 
August.-....- 1.80 
September. 1.80 
October 1.81 
November 1.81 
December 1. 82 
1954—January 1.83 
February 1. 84 
| ee 1.84 
seis asin casianitocscusine 1. 83 
De chiintndanhio ncaa 1. 84 
aire cAcssisis spinescent 1. 84 
ei paidet a Maneiciicce 1.84 
pd eee 1.85 
September-.....---- 1. 85 


1 Industry 3423-25, Hand Tools. 
2 Code 10-42, Hand Tools. 
3 Preliminary. 


Wholesale 
price 
index ? Period 
[1947-49 = 
100) 

90.7 || 1954—October---.......... 
101.2 November-.......... 
108. 2 OE 
115.9 || 1955—January_....._.___- 
124.8  vitimcenne 
125.3 Mike aseotnen« 
133.7 BE aude iwere ad 
140. 4 May..--.. ‘ 
149.9 Pb ttkinedecase 
161.8 PU paeetahisksonsc< 
127.7 Io ci dacncnce 
127.7 September-_.._____- 
128. 2 Cs das Saancees 
130. 8 November--_-._____- 
133. 1 December. --------- 
135.0 || 1956—January--._....._._- 
135.3 February... -_----- 
136. 7 , 
137.1 April. _- ‘ 
137.5 Ee iaaieSnln mane 
137. 5 Ce etentekh nee 
137.5 SU thaitacenensnes 
137.5 Mie daeessass 
138.0 September 
138. 2 October. - -. 

139.0 November--..____-- 
139. 0 December. ---.---- 
139.0 || 1957—January-_.......__.- 
139. 4 February finicts 

140. 4 ee 
142.3 Maa tncctateckane 


Note.— Data not available for earlier years. 


Source: Department of Labor, Bureau of Labor Statistics. 





Average 
hourly 
earnings ! 


BORDON pe Se et tt tt tee pee 
GLSSLRSSSSSESSRERSASSSSSREASEES 





Wholesale 


2 
bat mt ON ee CO MERD OOO OMWOA AAD 


TaBLE 157.—Plumbing fixtures: Average hourly earnings, wholesale and consumer 
price indexes, 1935-57 


Period 





See footnotes at end of table, p. 236. 





Average 
hourly 
earnings ! 


495 





RRO r rrr... «+s -s 
BESeeses 


| 
Code 10-51 ?|Code 10-53 3} 


Wholesale price index 


[1947-49 = 100] 








Code 10-54 4 


i 








Consumer 
price 
index 5 
[December 
1952= 100] 
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TABLE 157.—Plumbing fixtures: Average hourly earnings, wholesale and consumer 
price indexes, 1935-1957—Continued 





Wholesale price index Consumer 
Average [1947-49100] price 
Period | hourly eA T o Be index 5 
earnings ! | [December 
Code 10-512 Code 10-53 3, Code 10-54 | 1952=100] 
1953—January $1. 88 122. 6 103. 2 | 113.7 
February... 1. 89 124.8 103. 2 113.7 
March..-_.- 1. 90 124.8 103. 2 113.7 | 100. 1 
A pril 1. 92 123.0 | 103. 2 | 113.7 | 
May. 1. 90 123. 0 103. 2 | 113.7 | 
June 1. 88 123.0 103. 2 | 113.7 101.5 
July. | 1. 89 126. 2 107.5 | 113.7 | 
August 1. 90 129. 2 111.7 | 113.7 | 
September 1. 92 129. 2 | 111.7 | 113.7 | 104. 0 
October 1. 93 129. 2 | 111.7 | 113.7 
November 1.93 | 129, 2 | 111.7 | 113.7 
December 1.93 | 129. 2 111.7 113.7 102. 6 
1954—January 1. 92 129. 2 111.7 113.7 
February 1. 92 129. 2 111.7 113. 7 
March | 1.93 129. 2 | 111.7 113.7 102. 6 
April 1. 92 129. 2 111.7 113.7 | 
May 1.93 | 129. 2 111.7 | 113.7 
June 1.94 | 129. 2 | 111.7 113. 7 | 102. 4 
July 1.91 129. 2 | 111.7 113.7 | 
August 1.96 | 129. 2 111.7 113.7 | 
September 1.95 | 129. 2 | 111.7 | 113.7 | 102. 7 
Octeber 1.97 | 129. 2 | 111.7 | 113.7 | 
November 1.99 | 129, 2 | 111.7 | 113.7 | 
December 2.00 | 129. 2 | 111.7 | 113.7 102. 6 
1955—January ---__- 2.00 129. 3 111.7 We to 
February_..._.__- 2.00 129. 3 | 111.7 et. 
March.....- 2.01 129. 3 117.1 113.7 | 104. 2 
April 2. 00 129. 3 | 117.3 | ES |<... 5. 
May...... 2.00 129. 3 117.3 ee ae ee 
June...... aoe 2.02 | 129. 3 | 117.3 115.8 | 105.7 
ns : 1.96 | 129. 3 117.3 | RRS Bb cccnwsan 
ON ac sii ce act 2.01 131.9 123.0 | Rib esis 
September... 5 2. 07 131.9 | 122.9 | 117.5 108. 7 
October - 2.11 131.9 123. 1 | UT Cae ee 
November... 2.11 131.9 124.1 | Bere Tec ohccece 
December --_- 2.13 131.9 | 124.1 | 117.5 | 112.7 
1956—January - ----- ml 2.11 131.9 117.5 | MA Manel ~patnnon 
February ----- 2.09 131.9 117.5 BED lcchkocuannte 
March.......... 2.12 131.9 | 117.5 | 138.1 | 114.5 
Ae ac. cae ne ane ca aeeGneS 2.14 125.3 | 117. 5 | TOO to aks 
_ ee Ss Joho k eee sai 2.11 125. 3 | 117.5 | 143.9 |_... 
Fune. : : Seats 2.10 125. 3 | 113.9 | 143.0 | 116. 3 
a ‘ 2.14 125.3 | 113.9 | OS eres 
rs ee 2. 10 125.3 | 113.9 | BO Uw cvddcagate 
September-_._....__. 2 ‘5 2.13 125. 3 113.9 | 142. 6 119.3 
October - - .- ¥ 2.15 125.3 113.9 | M6 bo cexsee 
November. ._- 2.15 125. 3 113.9 De @ te canes : 
December .- -- 2.15 125. 3 113.9 142.6 120.1 
1957—January - --.-- Svein eiekivanae 2.17 125.3 108. 4 | eee 
February-...------ Mebubeaee 2.17 125.3 108. 4 Bae © bescces 3 
March.._. a ‘pamiideicna loadkaaak lee 125.9 108. 4 | 139.9 | 121.4 
i pcabhStidideac tcc 127.7 108. 4 | 138. 5 


! Industry 3431, Sanitary ware and Plumbers’ Supplies. 
2 Code 10-51, Enameled Iron Plumbing Fixtures. 

3 Code 10-53, Enameled Steel Plumbing Fixtures. 

4 Code 10-54, Brass Plumbing Fixtures. 

5 Item of Consumer Price Index, Sink Faucets. 

6 Preliminary. 


Source: Department of Labor, Bureau of Labor Statistics 
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TaBLe 158.— Metal doors, sash, trim, and molding: Average hourly earnings and 
wholesale price index, 1947-57 











| | 
Average Wholesale Average | Wholesale 
Period hourly price index ? Period hourly price index ? 
| earnings! | (1947-49= | earnings! | (1947-49= 
100) 100) 
| 
1947. ... , “< a 96.5 || 1954—October..........--| $1. 98 | 132. 5 
1948___. = chabeadl 100.7 || November... ..-__-| 1.98 | 132. 5 
1949. __- ‘ fs sal 102.8 December -.---------| 2.00 | 132. 5 
1950... ce aes ‘ ; 110.0 |} 1955—January--___- 1.98 | 132. 5 
; $1. 70 121.0 February .--- 1. 97 | 132. 5 
1952... 1. 78 117.7 March___- 1.98 | 132. 5 
1953... .. 1. 89 122. 6 |) April_-- 2.00 | 133, 2 
1954... 1, 94 | 129. 4 | \ ee 2. 00 133. 2 
1055... ae 2.02 | 139. 4  _ 2.00 133. 2 
1956... — 32.09 145. 6 SOE Scan 2.04 | 144. 2 
1953—January - -- 1. 88 | 117.7 | August. ._.. 2. 03 146. 4 
February -- 1. 89 | 117.7 || September... 2.05 | 146. 4 
March... ... 1. 90 117.7 |} ign nncschnol 2. 04 | 146.3 
Ae. 86-5 ied 1. 88 | 117.7 || November_._----- 2.03 | 146. 3 
May.....-- ‘ 1. 88 | 117.7 |} December _- 2. 06 146. 3 
June_....- 1. 90 | 119.3 || 1956—January_- 2.08 | 146.3 
July. . 1.89 127.3 | February -_- 2.07 | 146. 3 
August- 1.90 127.3 | March.-.. 2.05 | 146.3 
September 1. 90 127.3 |} April -- 2.00 146.3 
October... 1. 87 | 127.3 | May....-. 2.03 | 140.9 
November... 1. 88 127.3 June__.. 2.11 140.9 
December. 1.90 | 127.3 |} July.... 2. 04 139.9 
1954—January -- 1,88 | 127.3 || August. 2.08 | 147.5 
February ----. 1.90 | 127.3 || September... 2.13 148.3 
March... 1.91 | 127.3 || October... ..------ 2.15 148.3 
April 1. 92 | 127.3 | November... - 2.09 148.3 
May..... 1.92 127.3 | December -. 2.15 148. 3 
June. 1.92 | 127.3 || 1957—January --- 2.12 139. 4 
July 1, 94 127.3 |} POuGmety....<.--s-.| 2.13 138, 1 
August 1, 94 | 131. 4 || March... -. iabanlediedesshinal 138. 1 
September___- 1.97 | 132. 5 |} AE. a. bixededbnaas ; 3138.1 
| | 


! Industry 3442, ‘‘ Metal doors, sash, frames, molding, and trim.’’ 
2 Code 10-71, ‘‘ Metal doors, sash, and trim.” 
3 Preliminary. 


Note.— Data not available for earlier years. 
Source: Department of Labor, Bureau of Labor Statistics. 
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TaBLE 159.—Boilers, tanks, and sheet-metal products: Average hourly earnings and 
wholesale price index, 1947-857 





Period | 


Average 
hourly 


earnings ! 


February... -.--.-.--- 





August_- Be 








1 Industry 3443, “ Boiler-shop Products.” 


REESSE 








Wholesale 
price index? 
(1947-49= 
100) 





} 











Average 
Period hourly 
earnings ! 
1954— October... ........- $1. 95 
November.........-. 1.95 
December.......... 1. 96 
1955—January...........-. 1.97 
FORGONE... cocccnne 1. 96 
, ON a 1.95 
RF, sennnsatnae 1.97 
Se 1. 98 
A cctannenedetnctes 1.99 
ae 2.02 
. ee 2.01 
September__....-..- 2.03 
es 2.05 
November-....-..-- 2.05 
December.......... 2. 06 
1956—January-........... 2.07 
SET ncccndanncc 2.07 
Ri steciaiecdniil 2.08 
RE adednecnsnninn 2.08 
en 2.09 
Pe iskevsoceutcde 2.11 
Pick schasncnncnt 2.10 
, 2.14 
September__.......- 2. 16 
EE ic csenacees 2.18 
November.-_....-.-. 2.17 
December. -.......-- 2.18 
1957—January-...........- 2.18 | 
February-.-........-- 2.19 
MS taccacdtscnkatiacnstkaenas 
PI th eiascasatscvdenncsvauaas | 


2 Code 10-72, “ Boilers, Tanks, and Sheet Metal Products.’’ 


3 Preliminary. 


NotTe.—Data not available for earlier years. 
Source: Department of Labor, Bureau of Labor Statistics. 


Wholesale 
price index? 
(1947-49 = 
100) 


108. 1 
107.4 
108.0 
108.0 
108. 4 
108. 3 
108. 7 
109. 3 
109. 1 
109. 8 
112.9 
113.8 
114.5 
114.8 
115.6 
116.8 
117.0 
118.7 
121.9 
122.3 
122.3 
123. 5 
125.7 
130. 1 
130. 1 
130.9 
130. 9 
130.9 
131. 2 
131.4 
4130.2 
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TABLE 160.— Bolts, nuts, screws, and rivets: Average hourly earnings and wholesale 
price index, 1947-57 























Average | Wholesale Average | Wholesale 
Period hourly price index? Period hourly | price index? 
earnings! | [1947-49= earnings ! | [1947-49= 
100) 100} 
| a a 
BL co icucan swe cbuidusk swdineitek shee 88.8 || 1954—October._........-- $1.92 156. 3 
RE pkiteit nun nchnatevine tip ckeaseanees 101.7 November... 1.93 | 157.0 
A ae ae shea 109. 5 December.-_-_---_--- 1.94 | 156. 0 
Mii nn ca acems bh ehdbiomaet a snintetighn Stade | 121.9 || 1955—January-~_-.-.-.-...-.- | 1.97 155. 6 
ees os a ed $1. 69 | 139. 1 February... -...-..--- 1.97 155. 6 
chee Becetieniesgndihilonianaiavana 1.73 139.9 March...... atid 1, 98 155. 6 
Mi ckukeedicnunbediakand 1.85 149.8 Me ett abesin sardine 1.98 155. 6 
rice carded etshenbciecaeeita 1,89 155. 2 SA ik dain cic cnt cassia 1. 98 155. 6 
a iC sastim delet ncamenaainliee’ 2. 02 160.7 || Gtdnadiincncata 1.99 156. 7 
SS a 2.09 174. 6 SE ibin cnc ceicmacinn 2.00 156.7 
1953—January...-_-.-..-- 1,82 141.9 i csngenes 2. 03 165. 5 
February-.....-.--- 1.82 141.9 September-. 2. 06 166.3 
March. os 1.84 141.9 October 2.09 168, 2 
Medic ecb ainmbaen 1. 84 | 144. 4 | November.........-| 2. 07 | 168. 3 
BB et 2 kd | 1.85 | 147.2 December ---.....- 2. 08 168.3 
Minis 0d ie oso ibaa 1.85 147.2 || 1956—January~-_-.......-- 2.07 | 168.3 
Me asnitidebinccand 1.85 151.1 February... ---..-- 2.07 | 168. 3 
MI oo ccc ecces 1. 86 | 153.9 A tna aaciaitns 2.07 | 169, 2 
Spetember_.....___-| 1. 86 | 156. 3 WE dln 2.06 | 169. 4 
October... 2--.--- 1. 86 | 157.3 || De eiiseneshiann 2.07 | 169. 4 
November.......--- | 1.85 157.3 || eS 2.05 | 169. 4 
December- -.---.---- 1. 86 151.1 ee cnscnwinwd 2.03 | 169. 4 
1954—January ..........-.- 1. 85 157.1 cl ee 2.08 | 169. 7 
February......... 1. 87 154. 6 | September.......__-| 2.12 | 181.6 
March... 1. 86 | 153.9 || October...........- 2.14 | 187.0 
i aad 1. 85 | 153. 9 November-......--- 2.14 187.0 
iaiamdtersakdeard | 1. 86 | 153.9 December. --_-..--- 2.16 187.0 
June._.. os 1.87 153.9 || 1957—January._.......--- 2.16 187.0 
ini eae wane | 1.89 153. 9 February-...-....-- 2.16 187.0 
CO” ee 1. 88 156. 3 i heatoccscscsloccccastenn 191.4 
September_......._- 1.90 156. 3 I inst ci cahinnis SeSreseYs | 3194.0 
| | 





1 Industry Code 3494, ‘‘ Bolts, nuts, washers, and rivets.’ 
2 Code 10-81, ‘‘ Bolts, nuts, screws, and rivets.” 
3 Preliminary. 


Notre.—Data not available for earlier years. 
Source: Department of Labor, Bureau of Labor Statistics. 
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TaBLE 161.—Income originating in machinery, except electrical, distributive shares, 
1929-55 


[Millions of dollars] 


Total | Compen- | 
income sation of 
Year originating | employees | 
(1) | (2) 
1929__. 1, 890 | 1, 408 
1930___- 1, 481 | 1, 185 
1931___ 753 783 
1932 299 | 497 | 
1933_. 424 | 500 | 
1934__ aici 733 | 685 
1935 _.- 1,014 832 | 
1936 __- 1, 398 | 1,050 
1937 ‘ 1, 760 | 1, 391 
1938 _. 1, 247 | 1,009 | 
1939 1, 490 | 1, 167 
1940__. 2,179 | 1, 505 
1941___ 2 3, 844 | 2, 435 
1942 5, 395 3, 712 
1943_____ ; 5, 917 4, 319 | 
1944.____ oes 5, 807 4, 356 | 
1945__ 5, 084 | 4, 069 
1946 __ ‘ 4,717 | 4, 142 
1947__- 6, 192 | 5,014 
1948__- 6, 889 | 5, 499 
1949__ 6, 198 4, 781 
1950 __- 7, 247 | 5, 379 
1951_- 9, 796 | 7, 262 
1952__- 10, 555 8, 036 | 
FOB once es 10, 580 8, 596 
1954__. : 9, 526 | 7, 840 
1955__- 10, 272 8, 396 


! Not available. 


Source: Department of Commerce, Office of Business 
and 1954 National Income Supplement. 


TABLE 162. 


-Manufacturing of 


| 
Corporate profits before tax 


Proprie- 

a tors’ in- 
| come, net 
interest, 


| Corporate | Corporate | and inven- 
Total tax profits tory valu- 
liability after tax ation ad- 
justments 
| @) a | © (6) 
494 63 431 —12 
178 36 142 118 
—69 13 | —82 39 
—209 5 | 214 il 
—36 | 10 | —46 | —40 
108 26 | 82 | —60 
191 | 38 | 153 | —9 
352 | 73 | 27 —4 
450 | 101 | 349 —81 
196 45 151 42 
| 320 | 66 254 | 3 
672 235 | 437 | 2 
1, 392 744 | 648 | 17 
1, 596 1, 038 | 558 87 
1, 463 | 972 491 | 135 
1, 275 | 808 467 | 176 
| 849 543 306 | 166 
685 342 | 343 | —110 
1, 460 | 600 | 860 — 282 
Sie 4 = = 
, 305 556 | 746 5 
1, 994 948 1, 046 —126 
2,617 | 1, 604 | 1,013 | —83 
2, 392 1, 448 | 944 | 127 
2, 092 1, 297 | 795 —108 
(1) (‘) (‘) | () 
ct Ae BD vik eal 


Economies, Survey of Current Business, July 1956, 


machinery (except electrical!) 


PART A: PROFIT RATIOS, 1947-56 


[Percent] 


—~ 











1 | 
1] | 
| Profits as per- | | | Profits as per- 
Profits as per- | cent of stock- || | Profits as per- | cent of stock- 
| centofsales | holders’ cent of sales | holders’ 
Year | equity Year | equity 
pee hg he ee 
| Before | After | Before | After | Before | After | Before | After 
|} tax | tax | tax | tax |] tax tax tax tax 
| | | | 
} | j | 
1947 | 12.1 7:3 25.8 | 15.4 || 1954—1st quarter_ 9.9 | 4.6 20.4 9.5 
1948 12.0 7.3) 263] 15.9 |} 2d quarter 10.3 | 4.9 21.7} 10.2 
1949 | 10.6 6.4] 19.0] 11.4] 3d quarter. 90} 42 16.8 | 7.8 
1950 |} 13.3 7.3 25.2) 13.8 | 4th quarter 7.4 | 3.7 13.9 | 7.0 
1951 } 141] 56] 31.9] 12.7 || 1955—Ist quarter.| 10.0) 47] 185] 87 
1951 ! | 13.8 | 6.5 | 32.0} 12.7 | 2d quarter- 11.0 | 5.3 23.3 11.3 
1952 | 11.8 | 4.8 27. § 11.2 | 3d quarter 10.3 | 4.9 20.7 | 10.0 
1953 _- i0. 2 4.2 23. 1 9.7 4th quarter 10.8 5.3 22.8} 11.2 
1954 92) 44] 180] 86 || 1956—Ist quarter.| 11.3 5.4] 23.9] 11.5 
1955 10.6 | 5.1 | 20.8 10.1 || 2d quarter 12.0 6.0 27.4 | 13. 6 
1956 2 | 10.9 5.4 | 25.1 12.4 || 1956—1st quarter *) 10.9 5.2 24.9 | 11.9 
1953—I1st quarter - 11.8 4.8 | 7.8) 11.3 |] 2d quarter?| 11.5 5.8 28.5 | 14.2 
2d quarter 12.1 | 46) 30.4) 11.7 3d quarter ? 10.7 5.3 24. 4 12.0 
3d quarter _-_| 10.0 | 3.9 22.5 8.7 4th quarter?) 10. 4 5.2 24.5 | 12.3 
4th quarter-_| 6.4 3.5 13.8 | 7.6 | | | 
| | | | | | 


See footnotes at end of table, p. 242. 
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TABLE 163.— Machinery sales, profits and dividends, 1939-56 ! 


[Doilar amounts in millions] 





























Profits as percent 

Profits Profits of sales— Dividends 

Period Sales before after Divi- eet __| as percent 

tax? tax dends of profits 

Before After after tax 

tax tax 

I ss cain f ash psi beau cecimaee aed $927 $113 $92 $72 12.2 9.9 78.3 
Pbbdeess — evade 1, 186 201 125 94 16.9 10.5 75. 2 
OE steals aa 1, 831 382 148 97 20.9 8.1 65. 5 
rer eee 2, 606 522 125 82 20.0 4.8 65. 6 
tiecnnpacsnennte iota 3, 595 618 131 S4 17.2 3.6 64.1 
eb xenon dbl ska 3, 944 551 130 87 14.0 3.3 66.9 
Re Soe dian wedals de fade 3, 584 378 130 94 10.5 3.6 | 72.3 
ee E 2, 069 38 —9 99 B.D 1 .ccncucentncskiecne a 
Phe xs acer J aaua 3, 629 446 272 115 12.3 7.5 42.3 
iscccoe: i Sipdbeitcanes 4, 541 568 333 126 12.5 7.3 37.8 
1949___- acacentapdna ene 4, 342 518 320 138 11.9 7.4 43.1 
1950__ . - ania eiloali ‘ 5, 049 847 424 208 16.8 8.4 49.1 
Eeisaacns. pebdseban in 6, 168 1, 000 365 192 16. 2 5.9 62.6 
Seer a" . 7, 077 971 375 199 13.7 5.3 53.1 
1953. . wah - 8, 005 1, O11 402 237 12.6 5.0 59. 0 
1954... . llipeieeaiieat 7, 745 914 465 263 11.8 6.0 56.6 
Se abate “nm 8, 110 894 45 281 11.0 5.6 61.4 
1956 pate ‘ 9, 804 945 460 325 9.6 4.7 70.7 
1953—I1st quarter. ae 1, 964 27 89 50 14.1 4.5 56. 2 
2d quarter.__. i 2, 045 299 103 49 14.6 5.0 47.6 
ft , ee 1, 958 242 95 Ay 12.4 4.9 | 51.6 
4th quarter.._.__. ; 2, 037 193 114 89 9.5 | 5.6 78. 1 
1954—I1st quarter..._...-.- 1,918 252 117 58 13.1 6.1 49.6 
2d quarter a 1, 938 239 108 64 12.3 5.6 59.3 
3d quarter___.___. 1, 866 201 102 64 10.8 5.5 62.7 
4th quarter_......-- 2, 024 222 138 7 11.0 6.8 55.1 
1955—Ist quarter. -_.......--. 1, 953 229 110 67 11.7 5.6 60.9 
2d quarter. : 2, 045 251 120 66 | 12.3 5.9 55.0 
3d quarter nadke 1, 977 208 103 67 10.5 5.2 65. 0 
4th quarter... — 2, 135 206 124 81 9.6 5.8 65.3 
1956—Ist quarter_ ___. ; ‘ 2, 167 200 75 7 9. 2 3.5 104. 0 
2d quarter___-- é 2, 463 268 139 82 10.9 5.6 59. 0 
3d quarter____- 2, 422 235 126 79 9.7 5.2 62.7 
4th quarter_......-- 2, 752 243 120 87 8.8 4.4 72.5 








1 Companies are those included in the Federal Reserve Board tabulations of sales, profits, and dividends 
of 27 large corporations in the machinery industry. Profits shown here have been compiled from reports 
to stockholders or to Federal regulatory agencies. They are not comparable with the totals given elsewhere 
in the appendix for all private corporations, which are based chiefly on tax return data adjusted to exclude 
dividends received by the companies, capital gains, ete. (See general note on Department of Commerce 
estimates of corporate profits, table 10 above.) 

2 Profits before tax refer to income after all charges and before Federal income taxes and dividends. 


Source: 1939-54: Board of Governors of the Federal Reserve System, Annual Sales, Profits, and Dividends 
of Large Manufacturing Corporations, March 1956 (Mimeo.). 1955-56: Federal Reserve Bulletin, Febru- 
ary 1957. 
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TaBLe 164.—Internal combustion engines (except aircraft and automotive): Average 
hourly earnings and wholesale price index, 1947-57 





! 








Average Wholesale Average Wholesale 

Period hourly price index 2 Period hourly price index 3 
earnings ! | (1947-49=100) earnings ! | (1947-49= 100) 
1947__- 90.0 || 1954—October- - $2.07 | 131.2 
1948. __ nikateneaas’ | 101.6 November 2.04 | 130. 6 
tick a dainianeeknys 108. 4 | December... .._-_- 2.10 130. 5 
1950__ - séeoeen aaibenian 109. 6 1955—January - - 2.09 130. 7 
\) cask $1. 82 127.2 February. - 2.11 130. 2 
Wo casecsc} 1.90 127.4 March. ...... 2.10 130, 2 
1953... ...- 2.01 129.0 eS desea 2. 10 130. 2 
1954. _ _- : 2. 05 131.0 Glos a3 | 2.15 130. 5 
1955. - -- * 2.16 | 133. 3 June | 2.16 130. 5 
1966__.._- 2.27 | 142.7 || July 2.15 130. 5 
1953—January - - -- 1.95 | 127.2 || August 2. 14 | 133. 6 
February. -- 1. 97 127.2 September 2.18 135. 9 
March 1.98 127.2 October... ....--. 2. 22 138. 5 
April 1.99 | 127.2 November 2. 22 139. 7 
May | 1.99 128.6 December 2. 22 139.0 
June. 2.02 128.6 || 1956—January -- 2. 22 139.3 
July “ 2. 02 | 129.5 || February ‘ 2. 23 | 139. 8 
August. 2.01 130. 5 March 3 2. 24 | 139.8 
September. 2. 04 130.7 April... 2. 25 140. 0 
October | 2. 05 130. 2 May i 2. 24 141.4 
November 2.05 130.3 || June 2. 27 141.4 
December - - 2. 06 130. 3 July.... 2.27 | 142.0 
1954—January .- 2.03 130.9 August. _- 2. 26 142.4 
February- .| 2. 04 131.1 September. 2. 30 142.8 
March 2.03 131. 1 October... - 2. 30 145.3 
April. _- 2.03 | 131.1 November 2. 30 149. 2 
May i 2.05 | 131.1 December 2. 32 149. 5 
June 2.05 | 131.1 1957—January . -- ne 2.32 150. 0 
July 2. 06 131.1 February...._.--.} 2, 32 | 150.8 
August 2.05 131.1 March | 150.8 
September 2. 07 131. 2 || April. } 3151.0 

| 











Industry code 3£19, Diesel and other internal-combustion engines, not elsewhere classified. 


1 
2 Code 11-54, Internal-combustion engines, except automotive and aircraft. 
3 Preliminary. 


NotTe.—Data not available for earlier years. 
Source: Department of Labor, Bureau of Labor Statistics 


TABLE 165.—Labor costs as a percent of value added in the manufacture of tractors 
and farm machinery, selected years, 1987-54 


[Percent] 








Wages and 
salaries of all | 
employees | 


Production- 
worker 
payrolls 


| 
| 
| 
| 
| 





, . 
Wages and | Production- 
| salaries of all | 


employees 





worker 
payrolls 


} 
Year | as percent as percent || Year |} as percent as percent 
of value of value | ofvalue | of value 
added added | added added 
1937... ia (4) SEO Hh Wisaes <<: aalard | 55, 3 41.7 
1939. . . () 40.8 1952... 54.4 39. 5 
1947... 65.6 | 50.7 | 1953...... 56.3 40. 4 
1949. 57.1 | BSE QR skéncscichadcaane 57.0 | 40.0 
1950... . 52.7 | d 


! Not available. 


38. 9 


Source: Department of Commerce, Bureau of the Census. 


| 
| 
| 
| 


1926 
1927 
1928 
1929 
1930 
1931 
1932 
1933 
1934 
1935 
1936 
1937 
1938 
1939 
1940 
1941 
1942 
1943 
1044 
1045 
1946 
1947 
1948 
1949 
1950 
1951 
1952 
1953 
1954 
1955 
1956 $ 


1953— 


January 


July 


Period 


February 
March 
April 
May 
June 


August 
September 
October. ..- 
November-__- 
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ft ek pe et et tt ft tft at IND fet et pet et et tt 
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Average 
hourly 
earnings ! 


. 370 
. 496 | 
555 | 
.611 
. 80 
. 89 
4 
98 | 
. 07 
. a 
94 
. 95 
95 
96 
94 
93 
93 
. 93 
. 93 
92 
92 | 
| 





Wholesale 
price index 2 
| (1947-49= 100) 


69. 
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wholesale price index, 1926-57 


! Industry 352, “ Agricultural machinery and tractors.” 


2 Code 11-1, ‘ 





3 Preliminary. 


Agricultural machinery and equipment,” 


Source: Department of Labor, Bureau of Labor Statistics. 





91551—5T- 


Average 

Period hourly 

1953— December... -- $1.95 
1954—January -.---- 1.95 
| February... --- 1. 97 
March.....- 1.97 | 
April... 1. 97 
May-.. 1. 98 

a eo 1.97 

. See 1. 96 
August... 1. 97 
September. 2. 00 
October... 1.95 
November....- 2. 00 
December - . 2.01 | 
1955—January -..-.--- 2.03 
February -_- 2.04 
March... 2.05 
April...- 2.05 

Be visitas 2. 05 

June 2. 04 
July_- 2.03 
August. 2. 06 
September 2. 06 
October - - - 2. 1é 
November 2.12 
December . - 2.14 
1956—January 2.16 
February 2.15 
March- 2.14 
April... 2.14 
May. 2.13 
June. 2.14 

July 2.15 
August. 2.14 
September-. 2. 22 
October | 2. 20 
November-_..._-_.| 2. 21 
December... J 2. 24 
1957—January - --- | 2. 25 
February -_- 2. 26 
March......-- ---| npaidiiale til 

April_-- bad 
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TABLE 166.—Agriculiural machinery and tractors: Average hourly earnings and 


Wholesale 
price index 2 
earnings ! | (1947-49= 100) 

| 


122 


122. 
123. 


122. 


122 


122. 


AON AanwweoCoraewaewaon 


me me OO DO OO Cre © OO 
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> oe = GO OD Cr I Co ee OF 
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TABLE 167.—Tractors: 


Average 


Period hourly 
earnings ! 
1939 $0. 834 
1940 . 853 
1941___- . 920 
1942 1. 029 
1943 1. 090 
1944___ ‘ 1. 126 
, ae é 1.152 
1946 2 1. 256 
1947__. 1.414 
1948__.. 1. 532 
1949 1. 578 
1950 1. 640 
Wei. on 1.85 
1952__- 1. 94 
1953_.. 2. 00 
1954 2. 05 
1955 2.14 
1956 2. 24 
1953—January 2.00 
February 2.02 
March 2.02 
April 2.01 

May 2. 00 
June_. 1.99 

July 1. 98 
August 1.98 
September 1.99 
October 1.99 
November 2. 00 
December 2. 02 
1954—January - 2. 02 
February 2. 03 
March 2.04 
April 2.04 
May.. 2.05 


1 Industry 3521, ‘‘Tractors.”’ 


2 Combination of codes 11-11 and 11-28, “ 


3 Preliminary. 


Source: Department of Labor, 


| price index? | Period 
(1947-49= 100) || 
1954—June neem 
‘elias at a 
i galt a 
i . September. 
= October . 
November... 
: af December. - __- 
-..------ || 1955—January-...-_- 
90.4 |} February 
101.6 || March 
108.0 | | 
110.0 May 
118.1 NII isc ew cisisit 
120.9 ai attecies 
123.5 | i ae 
23. 5 | September 
124.7 | October 
132. 5 || November 
121.7 | December -- 
121.7 1956—January -.-.- 
122.8 February-_- 
123.6 March...... 
123.8 | Le 
123.8 DRO ccdectae 
124.3 June. b 
123.7 July. . 
124.1 i August 
124.1 | September-. 
124.1 October 
124.1 | November___- 
124.5 |} December 
124.9 1957—January 
123.7 February 
123.9 March 
123.9 | April 


| 
| 
| 


Wholesale | 








Total tractors.’ 


Bureau of Labor Statistics. 


| 


$2. 
2. 
2. 
2. 
2. 
2. 
2. 
2. 
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Averaze 
hourly 
earnings ! 
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ror 
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mrrwpnny 
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porn 


02 
02 


05 | 
07 | 


06 
07 
08 
10 
11 


ll 
La 
. 12 
2.11 
. 08 
. 16 


18 
22 
21 
22 
25 
25 
22 
21 
20 
21 
20 
29 
29 
29 
29 
31 
33 
33 








Average hourly earnings and wholesale or —_ 1939-57 


Wholesale 
price index ? 
(1947-49 = 100) 


123 
123. 
123. 
123. 
123. 
122. 
121 
122. 
122. 
122. 
122. 
122. 
122. 
122 
123. 
127. 
129. 
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129. 
129. 
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TABLE 168.—Agricultural machinery, except tractors: Average hourly earnings and 
wholesale price index, 1939-57 




















Average Wholesale | | Average Wholesale 
Period hourly price index 2 Period hourly price index 2 
earnings ! | (1947-49=100) earnings ! (1947-49 = 100) 
| | 
i teeta as $0. 689 |__ ...-- || 1964—July...-- $1. 91 125. 5 
asian dne oieiobeen ots Bacawaccusaleman August_.-- | 1.90 125. 5 
Sind sdsemcded ‘i . 789 eee September --.- 1.93 125. 3 
1942__. = ‘ . 899 wb eae GI a ccccckcs 1.91 125. 4 
1943. * 1 Ob: tsa November-_.----.- 1.92 125. 5 
1944... _- = 1.075 eae December - : 1.94 125. 5 
1945. .... Be < 1.083 |_.-- .... || 1955—January--- .| 1.95 125.8 
1946... 1. 135 . . February -- -| 1.97 126. 2 
1947... 1.316 88. 8 March... al 1.99 126.0 
1948. . 1, 451 101.6 April. - ol 1.99 126.0 
1949_ 1. 525 109. 6 Bs . 1. 98 126. 0 
1950 _ _ - 1. 57% 112.4 Jume... 4 1.97 126. 1 
1951. 1.75 122.9 SGM 3 code 1.97 126. 1 
1952_ 1. 84 124.1 August babes 1.94 127.3 
1953. 1. 88 124.8 September - - - - - 1.94 131.3 
BOER oo-<- 1.92 125. 5 October. ._- 2. 02 131.6 
1955. ..... 1.99 127.9 November_. . 2. 03 130.9 
oe sada 2.08 132. 4 December - ----.--- 2. 06 131. 5 
1953—January - .- 1. 87 124.4 || 1956—January - soa 2. 07 132. 2 
February -. . 1. 89 124.5 February-- x 2. 04 132. 2 
March.... | 1.89 124.7 March__.. 2.06 130.9 
April_- 1.91 124.7 ITE S663: 7 2. 06 130.8 
May....- : 1.88 124.8 ST Se E 2. 05 131.1 
June... 1. 87 124.8 POMOS.« <-. 2. 06 131.2 
July. 1.88 124.9 CU ta 054 2. 09 131. 2 
August s 1. 88 124.9 August_.--.-. 2. 08 131. 2 
September - - 1.88 124.9 September -. _. 2.13 131. 4 
October. - - 1. 86 125. 1 October - - -- 2. 09 134, 2 
November... : 1.85 125.1 November._. ‘ 2.12 135. 9 
December ._._.._.| 1. 88 125. 1 December - 3 2.15 136. 6 
1954—January - oT 1.89 125.2 || 1957: 

February - -....--- 1.91 125. 4 | January - - 2. 16 136. 6 
March.... 1.92 125. 5 February... - --- 2.19 136. 7 
April 1,92 125. 5 i a av | 136. 7 
May..... 1.92 126.1 | April oh 3 136. 6 

June.... 1. 93 125. 4 








! Industry 3522, ‘‘Agricultural machinery (except tractors).’’ 
2 Code 11-12, “‘Agricultural machinery, excluding tractors.” 
3 Preliminary. 


Notre.—Data not available for earlier years. 
Source: Department of Labor, Bureau of Labor Statistics. 
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TaBLeE 169.—Construction and mining machinery: Average hourly earnings and 
wholesale price indexes, 1940-57 
































| | 
| Average | Wholesale Average Wholesale 
Period hourly | price index Period hourly price index 
‘toa a 1} (1947-49 = 100) earnings! (1947-49 = 100) 
| a | aah a aks 
| _pnitiiese: | (*) (*) 
———_————| | —| F sie feb atieetneriennenediines 
1940____ | 66.4 |......... || 1954—July......-. $1. 95 131.5 148.5 
1941___. Wishaw August.....) 1.95 131.5 | 148.5 
1942. __. ; | | Se BS hxeebonnse | September-.| 1.96 | 131. 6 150.8 
1943___. Th 4 het<cae | October_....| 1.96 131. 6 151.2 
1944____ aed | WAS bisiisc.- November..| 1.97 131.8 151.4 
1945... .. 72.9 | ‘ December- .| 1. 98 132. 6 151.4 
1946___- 70: 2i1.32.- .. || 1955—January - -.-| 1.98 132. 2 | 151.4 
1947___. --| $1.309 90.0 91.6 | February ---| 1.99 133. 8 | 151.4 
1948___. ; 1. 433 101.8 100.7 March.._-... 2.01 133.8 | 151.9 
1949 1. 476 108. 3 107. 6 | a 2.02 134.1 | 151.9 
1950___. 1. 556 111.5 116.6 | er 2.02 | 134. 3 | 152.3 
1951___. 1.70 123. 6 131.9 } ee 2.04 134.7 152.3 
1952. _.. 1.78 125.4 132.1 TONG wicisi-d 2.04 | 134.7 | 152.7 
1953__.. 1.90 | 129.3 139.1 | August. -.-... 2. 07 138. 2 154.9 
1954... 195 | 131. 6 148. 1 || September-. 2.10 140. 5 | 160.3 
1955 2.05 | 137.1 155. 4 1] October-.-_- 2.09 142. 1 162.0 
1956____ -- 2.17 | 148. 6 | 173.0 | November-. 2. 10 142. 4 162.0 
1953—January 1. 86 126. 2 132. 0 | December. - 2.13 143. 1 | 162. 2 
February -- 1.88 126. 2 135.0 || 1956—January 2.13 143. 2 | 162. 2 
March 1, 89 127.1 135. 4 February - -- 2.14 | 143.5 | 162.8 
Api. .i... 1. 88 128. 6 135.8 | March...__-. 2.15 | 143.5 165.7 
May... 1. 89 129. 1 138.8 || BOR 04.4 2.16 | 144.8 167.4 
June 191 | 129.4 140.8 May...- a 2.16 146. 6 | 171.5 
July--_- 1.90 130. 8 140.9 June... 2.17 146.8 172.4 
August. 1. 90 130. 5 140.9 |} July... ‘ 2.14 147.8 | 172.8 
September 1.91 130. 9 141.1 || August----- 2.16 | 149. 4 173. 5 
October. 1.92 131.0 | 141.4 || September _.| 2. 20 151.5 | 180. 6 
November. __| 1.93 | 131.1 | 143.4 October-_-.. 2.20 | 154.7 182.1 
December. - -| 1. 94 131.1 144, 2 | Novem ber-. 2.21 | 155.5 | 182. 3 
1954—January - -.-_| 1. 95 131. 2 144.9 | December... 2. 23 155.9 | 182. 4 
February. ---| 1.95 | 131.5 | 145.3 || 1957—January 2.22 | 156. 2 | 183. 2 
March.-_...-.| 1. 94 131.7 145.7 || February~_ x's 1 156.3 183. 5 
April. ... 1.93 | 131. 6 | 145.7 | Maren... .<k. 156.7 183. 6 
May...-- 1.95 131.5 | 145.7 || April4_.._- i 157.5 184. 6 
June.--- 1.95 | 181.5 148. 5 | 


1 Industry code 353, ‘‘ Construction and mining machinery (including oilfields).’’ 
2 Code 11-2, ‘‘ Construction machinery and equipment.’”’ 

3 Code 11-52, ‘‘ Mining machinery and equipment.”’ 

‘ Preliminary. 


Source: Department of Labor, Bureau of Labor Statistics. 
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TaBLeE 170.—Oilfield machinery and tools: Average hourly earnings and wholesale 
price index, 1947-57 


| 
Wholesale | 


Average Average Wholesale 





Period hourly price index 2 Period hourly | price index? 

| earnings ! | (1947-49=100) | earnings ! | (1947-49= 100) 

1947 i “ 92.9 I] 1954—October-......-_-| $1.98 130.2 
1948 ; , 100. 8 || November 2.00 130. 1 
1949. Sara ca 106.4 |} December. __- | 1.99 | 130. 1 
1950 ie | 108.7 || 1955—January--.-......-- | 1, 98 | 130. 2 
1951 $1.71 | 119.9 | February... -.-.--| 2.00 | 130.1 
1952 1.79 120.1 | PR aa dvacedwiit 2.00 | 131.5 
. ‘ 1.91 125.1 || Bees dtasnccdn< 2.01 | 131. 5 
1954. __. ‘ . - 1. 97 129. 5 || May...-.- ° 2.01 | 131.6 
1955_... —_ 2.04 134.8 || June | 2. 02 | 131.5 
ere 2.16 | 143. 4 || Toby... 2.00 | 132.1 
1953—January - -.- 1. 87 | 121.0 |} August. -.... 2. 06 137.5 
February 1. 87 | 121.1 September-__.---.- 2.09 | 140.1 
March 1.89 120.9 Otenehe........ 2. 08 140.6 
April_...- 1. 86 | 121.7 || November-_-..--- | 2.11 140. 6 

M6y¥_< J ‘ 1.88 122. 5 |} December. ---..-- | 2.14 140. 6 

June 1.92 123.0 || 1956—January.......... 2.12 | 140.9 

July 1.91 126. 6 February... --.-.---} 2 197 140.7 
August. 1.91 128.0 || Mareh..........-.| 2.11 | 140. 8 
September 1. 90 | 129.1 | p\, ae 2.12 140.9 
October _- 1. 94 | 129.1 || May......- 2.13 | 141.0 
November 1.96 | 129. 2 SUR bets eceecd 2.13 | 141.0 
December 1.97 | 129. 2 | ee | 2.13 | 141.8 
1954—January 1.99 | 129.1 | August......-- 2.19 | 143.1 
February 1.98 | 129.3 || September. 2.21 | 146. 2 
March 1.95 129. 3 || October. . ..- 2. 21 148.0 

A pril 1. 96 129.3 || November... 2. 22 | 148. 1 

May 1. 97 129.1 | December - - 2. 22 | 148.3 

June 1. 96 | 129.1 1957—January -- 2. 20 | 148. 5 

July 1.96 | 129.1 February --- 2. 24 | 149.8 
August 1.98 | 129. 6 | March... alan off babii ince icnvatabiaad 149. 8 
September 1.98 | 129.8 || April. 3149.7 


! Industry code 3532, ‘Oilfield machinery and tools.” 
2 Code 11-51, “‘Oilfield machinery and tools. 
3 Preliminary. 


Source: Department of Labor, Bureau of Labor Statistics. 
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TABLE 171.—Metal-working machinery (except machine tools): Average hourly 
earnings and wholesale price index, 1947-57 


' 


Average | Wholesale price in- 











hourly dex (1947-49= 100) 
Period earn- ek OE ee de Period 
ings ! 
(?) () 
EE icone $1. 374 93.0 92.0 |} 1954—October-..- 
EE essai eakatitied 1. 496 101.7 100. 1 November. 
1949___- 1. 554 105. 4 107.9 December - - 
Bi beténnn nko Oh 1. 652 116. 2 112.0 1955—January - ---- 
I rcrck vs cece 1. 82 132.3 125. 2 February -- -- 
sibs = rcreinw sin dehee 1. 91 138.0 131.3 March.---_- 
Na sinha diarsecene adel pintin 2. 03 141.5 133. 6 eae s..22- 
1954... ioe 2.07 142.5 137.8 Pe. 
penetra niin lit 2.16 153. 8 145. 1 ‘| os 
 iectiaaiicna sci. d 2. 26 173. 6 161.1 SOIT Scacncd 
1953—January - - - - - 2.01 138. 5 131.6 August-... 
February - 2.01 138. 5 131.6 September-_- 
March.-_.- 2.01 138. 5 131.8 October... 
April. ....¢- i 2.03 142.5 131.8 November- 
May..-.---- 2.03 142.5 132. 6 December - - - 
June......<. 2.02 142.5 133.0 || 1956—January - -_- 
Jay... Gi-8 2.03 142. 5 133. 3 February -- 
August__- 2.04 142. 5 133. 3 March... __- 
Septem ber--- 2. 04 142. 5 136.0 MOOT 5c 5c8 
October--._-- 2.04 142. 5 136.0 May...-- 
November_-. 2.05 142.5 136. 2 JUDO... ....5: 
December- -- 2.05 142. 5 136.3 PSS 
1954—January - -_ -- 2.04 142.5 136.3 August -... 
February --- 2.05 142.5 138. 1 September- 
March.--..-- 2.05 142. 5 138. 1 October ___- 
Dane. «4% 2. 06 142.5 137.8 November. 
May ‘ 2.07 142. 5 137.8 December - - - 
as 2.07 142. 5 137.8 || 1957—January - - --- 
ow fee ee 2.10 142.5 137.6 February - - 
August_-_- 2.08 142. 5 137. 6 March..- 
September. - 2.08 142. 5 137.6 Gare. ..«.- 








1 Industry 3542, ‘‘ Metalworking machinery (except machine tools).’’ 
2 Code 11-33, ‘‘ Metalworking presses.’”’ 
3 Code 11-35, ‘‘ Other metalworking machinery.” 


4 Preliminary. 


NotEe.—Data not available for earlier years. 
Source: Department of Labor, Bureau of Labor Statistics. 





Average |Wholesale price in- 











hourly | dex (1947-49=100) 

earn- |__ eee! 
ings ! 
(2) () 

$2.08 142. 5 138. 4 
2.07 142. 5 138. 4 
2.09 142. 5 138. 4 
2.08 142. 5 138.3 
2.09 149.7 138.3 
2. 09 149.7 138.9 
2. 11 149.7 139. 8 
2.11 152. 2 143. 6 
2.14 154. 6 144. 4 
2. 16 155. 8 144. 4 
2.19 155.8 148.8 
2. 21 155. 8 149. 7 
2.23 155.8 151.0 
2. 23 161.9 151.5 
2. 24 161.9 152. 2 
2. 24 161.9 152.9 
2. 25 161.9 153. 1 
2. 24 161.9 153. 1 
2. 23 171.8 154.3 
2. 25 171.8 161.3 
2. 24 174. 2 161.3 
2. 26 174. 2 162. 2 
2. 25 178.0 162. 2 
2. 27 181.9 163. 6 
2. 30 181.9 169. 4 
2. 31 181.9 169.9 
2. 33 181.9 169. 9 
2. 34 181.9 169. 9 
2. 35 181.9 | 170.9 
181.9 | 170. 9 
4181.9 | 170.7 





ee iil cath oak tit ra i i a a hal oe ed 
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TABLE 172.— Machine-tool accessories: Average hourly earnings and wholesale price 
: y 
index, 1939-57 




















Average | Wholesale price in- | | Average | Wholesale price in- 
| hourly dex (1947-49=100) | | hourly | dex (1947-49=100) 
Period earn- Nc aoe igh eee Period earn- sd ——— ali 
ings ! | 1} ings ! 
® | @® ® | ® 
' i 
1939_..... . $0. 773 | i} 1954—Jumne-__-___-- $2. 30 121.6 118.3 
1940____. ‘ . 784 o=ip dig oth ; . 2. 30 121.6 118.3 
anon <n . 860 - . August_.-_.-- 2. 31 121.6 118.3 
i witewna gael 1. 006 oT aa Septem ber-._- 2.31 123. 6 118.3 
Pincus : _— 1. 125 Da aaeen October _...-- 2. 32 125. 9 118.3 
1944____.. 1. 209 ; died Le oe November. -- 2. 30 126. 2 118.3 
1945__._- . 1. 238 shh saehaoe December - . . 2. 29 126. 2 121.4 
1946._... -— 1. 327 : balsa 1955—January - -.-- 2. 26 126. 1 123.4 
1947.___- 1. 441 95. 3 93. 6 February -_- 2. 25 125. 8 125. 8 
1948__...- 1. 560 99.3 102. 8 March... -_..- 2. 27 126.0 125. 9 
1949... 1. 616 105. 4 103. 6 DMs essed 2. 30 126.0 128.8 
, = 1.717 111.0 108. 3 May...-. 2. 33 131.5 128. 8 
Depots 1. 88 123.3 116. 7 June ties 2. 36 136. 7 128.9 
1952..... 2. 05 119.3 117.2 ee 2. 35 142.9 128.9 
1963...... 2.18 119.8 118.8 August___. 2. 35 143. 2 129. 2 
1954__. 2. 28 122.9 119. 1 September. 2. 33 143.3 129. 2 
lo 2. 33 136. 0 128. 1 October__.. 2. 36 143. 3 129. 2 
1956__ ._- 2. 53 146.3 133. 5 November. 2. 39 143.3 129. 2 
1953—January - ..-- 2.14 118.3 116.9 December - . - 2. 43 143.4 129. 2 
February -- 2.13 118.3 116.9 |} 1956—January - ---- 2. 45 143. 4 129, 2 
March. 2.15 | 118.3 116.9 February. 2. 47 143.7 130. 3 
Ape. cc... 2.15 | 118. 4 115.5 March.__- 2. 49 143.9 131.0 
May... 2.17 | 118.5 115.5 MST us heist 2. 61 144. 5 134. 2 
June_._-_-_- 2.15 | 119.1 119.9 May... 2. 52 144.5 134. 2 
July... -} 2.14 | 120. 5 120. 6 June.-___- 2. 53 144.5 134. 2 
August _._- 2.19 120. 5 120. 6 FBP. ouch dé 2. 54 144. 5 134. 2 
September. 2.21 | 121.5 120. 6 August... ..--| 2. 57 145, 3 134. 2 
October____--| 2. 24 121. 5 | 120.6 || September. 2. 60 147.5 134. 2 
November. _-| 2. 21 121.5 120. 6 || October ___---| 2. 57 151.0 *135.0 
December - - -| 2. 23 121.5 | 120. 6 November-__| 2. 54 | 151.3 135.3 
1954—January - - - -_| 2. 22 121.6 | 120. 6 December - - _} 2. 55 | 151.4 135. 3 
February....| 2.28 121.6 | 120.6 || 1957—January---_- 2. 57 151.1 135.3 
March._--- 2. 24 121.6 | 120.0 February __ 2. 59 151. 2 135. 3 
April... 2. 26 121.6 | 118.3 | March. ; 151.7 140.7 
May... q 2.29 | 121.6 118.3 | April_..- Eee 4 140.7 





| | 


! Industry 3543, ‘‘ Machine-tool accessories.”’ 

2 Code 11-36, “Small cutting tools for machine tools and metal-working machinery.” 
3 Code 11-37, ‘Precision measuring tools.” 

4 Preliminary. 


Note.—Data not available for earlier years. 
Source: Department of Labor, Bureau of Labor Statistics. 
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TABLE 173.—Pumps and compressors: Average hourly earnings and wholesale 


price index, 1947-57 




















| Average Wholesale |} Average Wholesale 

Period | hourly | price index? Period hourly | price index? 
| earnings! | (1947-49=100) || earnings ! | (1947-49= 100) 
| F 92.1 || 1954—October- - ---- | $1. 98 | 131.9 
ae sisk a seal 100. 4 November..._----| 1. 96 | 131.9 
1949__- “ 107. 5 December. ----- 1. 97 131.9 
= sks ; | 109.3 || 1955—January-.-_---.---| 1. 97 130. 9 
$1. 72 123.3 February -.- 1.99 | 133.3 
1952... 1. 80 123. 2 CO ee 1. 96 | 134. 1 
1953 _ - - ‘ 1. 92 129. 0 April 2.01 | 134.9 
1954_- 1. 96 131.8 May....- ‘ 2.03 | 134.9 
1955... 2. 03 136. 5 June.... 2.03 | 134.9 
Daw essch ies 2.13 | 152.2 |} July. . | 1. 98 | 134.9 
1953—January - - 1. 87 123. 5 August_- | 1.99 | 135.3 
February--- 1. 88 123.7 | September--__-___-| 2. 06 137.6 
March..--_. 1.91 124.1 October- .-_- 2.10 140. 9 
April 1.91 125.7 November. .-- 2.09 143. 0 
May...-.- 1. 92 126. 8 December... 2.09 | 143. 4 
June... 1. 92 130. 4 1956—January -. 2.09 | 143. 6 
July. 1. 92 131. 4 February__- 2.11 143. 6 
August | 1. 93 131.6 || March...- | S307 144.6 
September_____- 1. 97 132. 1 || April are 147.6 
October- - - 1. 96 132. 1 May...-- | 2.11 | 152.0 
November-_-- 1. 95 133.3 | June._...- 2.12 | 152.0 
December... _----| 1. 94 133.3 || July- 2.12 | 152.3 
1954—January -- 1. 96 131.5 | August 2.13 | 155.6 
February-. 1. 96 131.5 | September-__- 2. 16 155. 4 
March.._.. 1. 94 131.9 | October. __- 2. 16 157.7 
April 1. 94 131.9 | November-_._. 2. 16 | 160.7 
May...- 1. 94 132.0 || December- 2.17 | 160. 8 
Teme. = 41- 1. 94 | 131.9 || 1957—January - 2.18 | 161.0 
July_- : 1. 95 131.9 | February... 2. 18 | 161.0 
August_____ 1. 97 131.9 || March___- 161.0 
‘September__..__- 1. 98 131.9 || April.___- Pe | 3 161.3 





1 Industry 3561, ‘‘Pumps, air and gas compressors.”’ 
2 Code 11-41, ‘‘Pumps, air and gas compressors, and pumping equipment.” 
3 Preliminary. 


Notre.— Data not available for earlier years. 
Source: Department of Labor, Bureau of Labor Statistics. 
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TABLE 174.—Mechanical power-transmission equipment: Average hourly earnings 
and wholesale price index, 1947-57 


1953—January --------.-- 
February... ------| 


March. - --- 
April... 


Cite donwons 
Ci icansdeuvesenl 
AUGIM......2. ~~... 
September - - --.--| 
Sa 
November....---- 


December -- 


1954—January -------.--| 
February... ------ 


March. . .-..- 
April... 


September. - - - -- 


1 Industry 3566, ‘‘ Mechanical power-transmission equipment.” 


SEEX: 


— 
— 





DEPP R Ree RPP N ER Ree eee pee 
SSSSSRSSSSSRSSSSESSER 


> 
= 


W holesale 
price index 2, 


(1947-49 = 100) 


90. 5 
101.9 
107. 5 
110.7 
125.9 
124. 6 
128.7 
133. 1 
141.1 
156. 1 


124. 5 


125. 0 
125. 2 
126. 4 
127.5 
128.0 
128. 4 
129. 6 
131.2 
132. 6 
132.7 
133. 2 
133.1 
133. 1 
133, 1 
133. 1 
133, 1 
133, 1 
133. 1 
133. 1 
133, 1 








Period 


1954— October 
November... -- 
December - - - - - - 

1955—January - - ------ -- 


February....-.-- 
ee 
ican thsianucl 


1957—January ____._- a 
March..._..-.---|-- 


2 Code 11-45, ‘‘ Mechanical power-transmission equipment.” 


3 Preliminary. 


Note.— Data not available for earlier years. 


Source: Department of Labor, Bureau of Labor Statistics. 





EERE 


> 
o 


| DN NNPPNNPNPNNNPNNNPNPNNPNPNNNNNNPNNNWN 


| SBBNNRRSSBRSSLBSBESRSES 








Wholesale 
price index ? 


(1947-49 = 100) 





133. 1 
133. 1 
133.0 
133. 0 
135. 7 
137.0 
137.5 
137.7 
137.7 
141.4 
142.5 
145, 1 
147.9 
148.7 
148. 





254 








PRODUCTIVITY, PRICES, AND INCOMES 

















TasLe 175.—Office and store machines: Average hourly earnings and wholesale 
price index, 1947-87 
Average | Wholesale Average Wholesale 

Period hourly price index ? Period hourly price index 2 
earnings! | (1947-49=100) earnings ! | (1947-49=100) 

1947... $1. 381 | 98. 1 1854— October... ...--.. $2. 00 112.7 
1948... ‘ : 1, 496 100. 9 November... ---. 2. 02 112.9 
1949__.__. 1. 583 101.0 December - ‘i 2.01 112.9 
1950- .-- é 1. 629 102.4 || 1955—January --__..----- 2.02 113.6 
aie sies ai ? 1.75 108. 9 February-..------- 2.01 114, 2 
Ss enisrrrars ein dept 1. 84 108. 7 March.-.__-- 2. 02 114.4 
_, 1. 92 110.9 Agetl.. od ‘ 2. 01 114.4 
1954... 1.99 112.4 ee Oe as 2. 01 114.7 
SIDI icimecadnacenare Voie iota -| 2. 05 115.5 PEMD xcs diadens 2. 03 114.5 
a aed 3 | 2. 16 119.6 WE ic cetbaticonue 2. 07 115.1 
1953—January- 1.89 109. 2 August_...-- a 2. 07 116.6 
February. .-.-..-.- 1.88 109. 2 Septem ber-._.-- 2.07 116.9 
March.--. 1. 89 109. 7 October - - - -- a 2. 09 117.1 
April-_-_. 1. 90 110.1 November... -- 2. 09 117.1 
May....- a] 1, 89 111.3 December... 2.11 117.1 
June.... 1.92 111.5 || 1956—January - ---- 2. 11 117.6 
i _— 1. 93 111.6 February ---- 2.11 117.5 
August- abe 1. 92 111.6 March....- 2.11 117.5 
Septem ber-_-- | 1.93 111.6 i) . 2.12 117.6 
October - .- : 1.94 111.6 May...-.- 2.13 117.6 
November... 1.95 111.8 ee Te 2. 16 118.3 
December 1. 97 111.8 oe : 2.18 119.9 
1954—January - -- -| 1. 97 111.6 August_.---. “ 2.16 120, 2 
February -... a 1. 96 111.8 September. ._-- 2. 21 121.1 
i ae 1, 96 112.2 October... -. 2. 21 121.7 

ES acitieat 1.97 112.5 November__.----- 2. 21 122. 8 
May..... a 1, 97 112.7 December... ---- 2. 21 122.8 
Se ee 1. 98 112.3 || 1957—January- ----- eno 2.18 122.8 

Pe kccnkends 2.00 112.3 February..------- 2.19 122.8 
Auent.......«. 2. 00 112.5 J eee itdhiewceanin 123.6 
September ----.--- 2. 00 112.5 A. ga ceud dna De 3 124.1 





1 Industry 357, ‘‘ Office and store machines and devices.” 


2 Code 11-53, “‘ Office and store machines and equipment.”’ 


3 Preliminary. 


NotEe.—Data not available for earlier years. 
Source: Department of Labor, Bureau of Labor Statistics. 
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TABLE 176.— Domestic laundry equipment: Average hourly earnings, wholesale and 
consumer price indexes, 1947-57 











” Average Wholesale Consumer price index ? 
Period hourly price index 2 
earnings! |(1947-49=100) 
1935-39=100 | 1947-49=100 
anion essniin ese thei dap ihliibian aisheaipaibediaialhanarsaidaa aaa aa aeee aia 188. 4 95. 6 
ith is inineictnte clin indhileiie malian ah dclcdliaisdcieainlaaeaan idee tedamacs aaa 202.8 102.9 
Leencnennadednddinencdsne jipaig patna dmabinnnd bnwgenanemame 200. 0 101.5 
ds nsicinnaniandindiinesmabenddihaMinininnd ddadenivcdedamnaaeics 197.6 100.3 
$1.72 211.0 107.1 
1.84 211.9 107.5 
1.94 208. 8 105. 9 
2.00 203. 8 103. 4 
2. 08 198. 0 100. 5 
42.20 193. 6 98. 2 
1.91 
1.94 
1. 92 
1.93 
1.93 
1.94 
1.94 
1.91 
GOUORROUE, 6k ccccanctatnikbtasucecessa 1.97 
I iicntacccnciucdtanedb<cunesbasaa 1.98 
ORIN 6 cancsccentpbobadacencccctcutah 1.96 
I a ncinwaccsanGtahibecnccosinals 1.96 
FO VANE inna 5 coc cncncmkbstudbtscacccsstae 1. 94 
PORN cincnnnccctegdaeiatbbanncecenae 1.95 
MRO sis Sinden ccddcantebleRbbstannasagae 1.99 
RE ithicctmnninndacaenbalbhesnncseenaie 1.98 
Dl cidditdabadacoieminbeatbsotoaksindl 1.94 
\ eee 8 1.95 
Paha Ratenirvnighaaeahhtannian aden 1.97 
hc nd cncnedinmdanhenhtannsammenl 2.01 
stb ccccctandabuacbunckonenadgn 2. 06 
atic aichincn candied traccinnienaalih SU) 4 .s. «— AR Ricco cc ccccccl eee 
I nists ica ticencitniacadiv acl bekrtitecicnaetaellel es. «ss RR Biccecccncenctll sacs 
Riis cancnestndulosucaneunsaadh 2.02 
1955—January ---- +i eeracaeieaii cain ‘ SOS. «s,s RE Bi ec cnccusqnacateeninienneesea 
RE ee eee ee SOG s, .. » Cb isesccasntvncnbntin be 
RR br Reh c adciatinicglicdntcieanencemeane 2. 05 
sah ian eee eee sastesrataaeatill Sere: . Wa a 
DN iidik sé anwadduhépekvabncdsmenumal 2. 02 cined 
. a eee . 2. 05 100. 6 
Wee di acnnsnaseassadtabbacss tena den ee. (se atid sand 
Bas cn cueisnende} dh ckaahitininile 2.05 oa 
NI eed au Shiai aeanaananle 2.13 100. 7 
October. -- na 2.14 ni 
November. ........-- 2.17 aad 
DOGG 5 é. 2022 2. 23 98. 0 
1956—January ---.-.-.--- Beet.  «-—s«.._s HR Bini enc cncesccnbeieasaoeneel 
February - - -- oe. id«s—“‘(‘“‘éRR A wenn nc cnc ee 
Ps ink aided cea eee Dtush hn nCwwnscamal 2.14 98. 5 
IE ko winnie sea i. } re 6) eee ee “eee 
ities nitirainasinadads : 2.12 
June... 2.14 98, 2 
GIN kts ware ientpheotanns 2.17 re 
August Védinhinathabtibb anda 0 0té«i«i‘iCR neo ecouaeneeee wits 
eee eee 2. 24 98. 1 
NE  sccctanceaichdinnenahiaeadttisanciameicics andi San... _ SAD... xc accuesaheeeee 
eee ae Ss Seek... .. SRE. Reannddcsscdaa tee. 
EPOOIOE sco cacnciien ss dbed * 2. 28 98. 2 
ei ictccacecevethdbobbbacsaacme the > ee: | | ae aie 
IT o:.0j nnciddpehicwinh aigtivtiniaakedembe 2. 22 ER Bi cedassinteasipaie on 
RT a aes ee do cceaion sciscacbia ae eae . 9 ‘ 98.3 
BOE. cvicnccxstipetaebsb hs. ncnddinascbinsiasninbaials 1] i MUO iditiacucutnneeeiaiane 








1 Industry 3581, ‘‘ Domestic laundry equipment.” 
2 Code 12-42, ‘‘ Household appliances—laundry equipment.” 


3 Item in Consumer Price Index, ‘‘ Electric washing machines.’”’ 
4 Preliminary. 


Note.—Earnings and Wholesale Price Index material not available for earlier years; Consumer Price 
Index item available from 1935. 


Source: Department of Labor, Bureau of Labor Statistics. 
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TABLE 17 
consumer price indexes, 1947-57 





Average Wholesale 





—Sewing machine industry: Average hourly earnings, and wholesale and 


Consumer price index ? 


1935-39=100 | 1947-49=100 











November. 


93. 
102. 
104. 
107. 
110. 
109. 
113. 
116. 
115. 
117. 
111. 
111. 
111. 
111. 
112. 
112. 
112. 
112. 
113. 
116. 
116. 
116. 
116. 
116. 
116. 
118. 
118. 
115, 
115. 
115. 
115. 
115. 
115. 


115.6 


115. 
115. 
115. 
115. 
115. 
116, 
116. 
116. 
116. 
116. 
116. 
116. 
116. 
116. 
116. 
116. 
116. 
116. 
116. 
116. 


0 
1 
9 
6 
7 
1 
5 


— tt ttt OOIIIWIOHAAAAGOCOCSwWnd 


6 





Period hourly price index ? 
| earnings! (|(1947-49=100) 
1947. 
1948 
1949__ 
1950_- . ee 
1951 ; $1. 83 
1952 : 1, 89 
1953 - a 1. 93 
1954... el 2.00 
1955 _- ; =H 2. 06 
1956 t 2.17 
1953—January | 1.90 
February - - -- 1.90 
March_. > 1, 92 
April 1. 96 
May. | 1. 93 
June. . 1.93 | 
July | 1.94 
August 1, 91 
September - - 1, 93 
October 1. 94 
November. - - ; . 1. 98 | 
December 1. 99 | 
1954—January | 2.00 
February -. -- | 1,99 
March. . bs | 1. 99 
April 1.99 
May. 2.00 | 
June... 1.99 | 
July 1.98 | 
August 1.97 | 
September. . 2.00 
October | 2.00 
November. -. 2.01 | 
December 2.02 | 
1955—January 2.01 | 
February - 2.03 | 
March. - 2.03 
April 2.04 | 
May. 2.05 | 
June _. 2.05 
July 2.05 
August 2. 06 
September 2.10 | 
October 2.09 | 
November. - - 2.12 | 
December 2. 11 
1956—January 2.12 
February - 2.14 
March. - 2.14 
A pril 2.17 
May. 2.16 
June_. 2. 16 
July 2. 20 | 
August 2.19 
September 2. 20 
October 2.19 | 
2. 
December 2. 20 | 
1957—January 2. 20 
February ‘ | 2.18 | 
March. - | 
A pril “ ‘ 


! Industry 3583, ‘‘Sewing machines.”’ 

? Code 12-43, ‘‘Household appliances, sewing machines.’’ 

3 Item in Consumer Price Index, ‘Sewing machines, electric.’’ 
4 Preliminary. 


117. 
115. 
115. 


141. 
159. 
164. 
166. 
173. 
174. 
179. 
184. 
179. 
173. 


184. 


185. 
184. 
183. 
182. 


179. 


170 
171 
173. 


171. 


4 
0 
6 
2 
3 


Darts or 


6 


6 


3 


6 | 


0 


9 





91.2 


116. 4 


119.0 


119.7 


119. 2 


nn 


118. 


_ 
~_ 


114.9 


109. 9 


110 


~~ 


111.6 


110.9 


Note.—Earnings and Wholesale Price Index material not available for earlier years; Consumer Price 


Index item available from 1935. 
Source: Department of Labor, Bureau of Labor Statistics. 
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TABLE 178.—Income originating in electrical machinery, by distributive shares, 
1929-565 


[Millions of dollars] 








Proprietors’ 











Total Compensa- | fe a) ee 
income tion of | | interest, and 
Year | originating | employees | Corporate Corporate inventory 
| Total tax profits valuation 
| liability | after tax | adjustments 
(1) (2) (3) (4) (5) (6) 
1929 1, 045 | 868 203 | 29 | 174 —2%6 
1930 824 720 | 88 | 16 | 72 | 16 
1931 503 | 491 | 15 | 13 12 | —13 
1932 245 | 290 | —40 | y —41 | —5§ 
1933 276 | 306 —15 2 —17 —15 
1934 | 376 | 413 —16 4 —20 | —21 
1935 | 526 | 466 63 12 51 | —3 
1936 | 710 | 582 | 135 27 108 —7 
1937 912 | 778 170 | 34 136 | —36 
1938 __ . | 661 569 81 18 63 | 11 
1939 852 | 673 183 36 147 | —4 
1940 1, 134 | 808 336 116 220 | —10 
1941 1, 893 | 1, 224 697 392 | 305 —28 
1942 2, 474 | 1, 805 691 | 450 | 241 —22 
1943 | 3, 347 2, 479 | 840 | 560 | 230 23 
1944 3, 708 2, 834 44 526 318 | 30 
1945 3,051 | 2, 544 517 353 | 164 | —10 
1946 | 2, 376 | 2, 352 134 | 118 | 16 —110 
1947 3, 398 | 2, 859 769 323 | 446 —230 
1948. | 3, 628 2, 949 855 356 | 499 | —176 
1949 3, 456 | 2, 678 | 674 286 388 | 104 
1950 | 4, 404 | 3,177 | 1, 387 692 | 695 | —160 
1951 | 5, 450 | 4, 048 1, 496 | 954 542 | —94 
1952 6, 270 | 4, 675 | 1, 580 1, 021 | 559 | 15 
1953 6, 936 | 5, 463 1, 559 992 | 567 | —86 
1954 ‘ 6, 250 | 5, 060 (*) | (‘) (') (@) 
1955 6, 651 5, 540 | @) | @) (@) | () 








! Not available. 


Source: Department of Commerce, Office of Business Economics, Survey of Current Business, July 1956, 
and 1954 National Income Supplement. 


TaBLE 179.— Manufacturing of electrical machinery, equipment, and supplies 
PART A: PROFIT RATIOS, 1947-56 


[Percent] 


Profits as per- Profits as per- 











| 
Profits as per- cent of stock- | Profits as per- | cent of stock- 
cent of sales holders’ cent of sales holders’ 
Year | equity | Year equity 
— : Ee — ee a 
Before | After | Before | After Before | After | Before | After 
tax tax tax tax l| tax tax tax tax 
‘Gini a Oo | ———-| __—_||—__ - __- — al snl ineatiainse cl 
i} 
1947 10. 4 6.3 30. 5 18.4 || 1954—1st quarter. 10.0 4.6 28. 2 12.9 
1948 10.1 5.9 26. 8 15. 6 | 2d quarter 9.5 4.3 25.8 11.% 
1949 9.3 5.7 21.9 13.4 || 3d quarter 8.2 4.0 21.4 10. 5 
1950 14.3 7.2 39. 1 19.7 |} 4th quarter 8.5 5.0 24.4 14.5 
1951 13.2 5.0 37.5 14.1 || 1955—I1st quarter. 9.2 4.4 25. 2 12.0 
1951 ! 13.9 5.0| 37.9 13.7 || 2d quarter 9.5 4.5 25.7 12.3 
1952 11.6 4.5| 34.7 13.3 1] 3d quarter 9.2 4.3 25.1 11.9 
1953 10.6 4.1 33.1 12.9 4th quarter 8.1 4.3 24.5 13. 1 
1954 9.0 4.5 24. 5 12.2 || 1956—Ist quarter &.0 3.9 22.9 11.0 
1955 9.0 4.4] 24.6 12.1 | 2dquarter_| 8.9 | 4.3 25.5 12.5 
1956 2 7.8 3.8 23.1 11.1 || 1956—1st quarter 2) 7.6 3.6 21.7 10. 3 
1953—Ist quarter 12.6 4.6) 40.9] 15.1 ]] 2d quarter? | 8.5 4.0 25. 3 12. 1 
2d quarter 12.2 4.0} 30.2 12.8 || 3d quarter? | 8.1 3.9 24.0 11.6 
3d quarter 10.3 4.0 31.3 12.1 |} 4th quarter? 7.2 3.5 23.8 11.4 
4th quarter 7.2 3.9 22.9 12. 4 | | | 
1} | 








See footnotes at end of table, p. 259. 
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TaBLE 180.—Motors and generators: Average hourly earnings and wholesale price 
index, 1947-57 


Average 


earnings! | (1947-49= 100) 
' 


Period hourly 

1947. __ 

1948__ 

1949__ 

1950_ _. 

1951___. $1. 

1952_ - 1. 91 

1953. - 2. 02 

1954_ . 2.05 

1955... . 2.09 

1956 2. 21 

1953—-January - - 1. 98 
February 2. 00 
March._.- 2. 00 
April- 2. 00 
May-. 1. 99 
June... 2.01 
July_- 02 
August 02 
September 06 


October - | 
November. 


NNHPNHKHNNNNI 
= 


December. | 05 
1954—January._ 04 
February - 05 
March...- 2. 04 
April__- 2. 03 
May-.. 2. 04 
June___- | 2. 04 
July... | 2. 04 
August_ | 2. 06 
September..-_- 2. 07 


! Industry 3614, ‘‘ Motors, generators, and motor-generator sets.’ 





Wholesale 
price index 2 


bs tt te 
aSSR 
mane 


88x 
wooo 


BSSSeoRRs 


~~ Pa eR WO WOW RIN ONT ONO 


124. 
124. 
124. 
124. 
124. 
124. 
124. 
124. 
124. 
124. 
124. 
124. 
123. 
123. 
123. 
122. 9 





Period 


1954—October- . ._- ; 
November-._. 
December. 

1955—January - _- 
February... 
March.__- 
April... 
Bee is. cks 
June___. 
Jaly..... 
August. 
September-___. 
October... _- 
November... 
December. . 

1956—January __ 
February... __. 
March....._.. 


September.___-- 
October. . _. 
November._.- 
December. 


1957—January -. 


February... __- 
ee 
Avett... ... <% 


2 Code 11-73, ‘‘ Motors and generators, and motor-generator sets.” 


3 Preliminary. 


NOTE.- 


Data not available for earlier years. 


Source: Department of Labor, Bureau of Labor Statistics. 


Average 
hourly 
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_ 
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Wholesale 
price index 2 


earnings ! | (1947-49= 100) 


121. 
121. 
121. 
121. 
121. 
120. 
120. 
120. 
120. 
121. 
121. 
125. 
125. 
127. 


aaor~ Ss 


= 
NOK CH WORK WOK ROOK NON HK Bo awonw 


140. 2 
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TABLE 181.—Transformers and regulators: Average hourly earnings and wholesale 
price index, 1947-57 


Average | Wholesale || | Average Wholesale 











Period | hourly | price index? Period hourly price index ? 
| earnings! | (1947-49=100) earnings ! | (1947-49= 100) 
1947_ .. a 97.2 || 1954—November-__- $1. 97 128. 1 
1948. _- asel = 100. 3 || December... 1.99 128.1 
1949_. _. * ioe 102.5 || 1955—January. 1. 97 128.1 
1950. - - noel 104.0 || February... 1. 99 127.8 
is <e<« ac aeth $1. 69 116.8 || March... 1. 98 127.3 
1052. . .. ; | 1.77 117.1 April. 2.00 127.3 
1953. . .- 1. 88 124. 2 || Baay...... 2.00 | 127.3 
1954. ... 1.95 | 128. 1 sume...... 2.01 127.3 
1955... : 2.02 | 128. 2 | asa 2. 03 127.3 
i cancun amas 2.20 | 139. 2 || August. _. 2.01 127.3 
1953—January - - ---- 1. 84 | 117.9 | September-.--.- 2. 07 129. 2 
February --- 1. 85 | 117.9 | October. . 2. 07 129. 2 
March...._- 1. 87 118.3 || November-..._---| 2.04 129. 2 
April. ceaual 1. 86 118.3 || December. - 2. 04 131. 2 
May...-- -| 1. 88 121.2 || 1956—January_..____- 2. 05 131.2 
pS 1. 86 128.1 || February... 2. 05 133. 1 
ih cen oee 1. 88 128. 1 | March__.. 2. 08 | 133. 1 
August___-- 1. 89 | 128. 1 April_-___- 2. 16 135. 3 
September-.__- 1.91 128.1 || Bl «don 2. 18 | 137. 5 
October - --- 1.90 128. 1 |} June__.. 2.19 138. 2 
November... 1.93 128. 1 || et 2. 20 | 139. 7 
December... 1. 94 128. 1 || August._..___.. 2.24 | 139.7 
1954—January - . 1.94 128.1 |} September... 2. 25 144.8 
February........-| 1.94 128.1 || October... - 2. 29 144.8 
March...._-- 1. 95 128. 1 || November._.-----| 2.31 146. 6 
April 1.95 128. 1 December. ------ 2.31 | 146. 6 
aay. oe 1.97 128.1 || 1957—January_- 2. 29 146. 6 
June... 1. 95 128. 1 February... ------| 2. 30 146. 6 
July-- 1. 94 128.1 || = ; 147.4 
August 1.95 128.1 |} ADE... Janne 3147.4 

September-__.- 1. 88 128.1 || 

tO | 1. 95 128. 1 
| | 








! Industry 3615, ‘‘Power and distribution transformers.” 
2 Code 11-74, ‘“Transformers and power regulators.” 
3 Preliminary. 


Note.—Data not available for earlier years. 
Source: Department of Labor, Bureau of Labor Statistics. 
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TABLE 182. 


-Switchgear, switchboard apparatus, and controls 


PRODUCTIVITY, PRICES, AND INCOMES 


ings and wholesale price index, 1947-57 





“= 











\| 

Average | Wholesale || Average 

Period hourly price index ? || Period | hourly 
earnings ! (1947-49= 100) | earnings ! 

| | 

1947 A 95.2 || 1954—October-..--....-- $1. 91 
1948__- : 5 100.3 November-._-__----| 1.93 
1949 ‘= 104.6 || December. -_--- 1. 93 
1950-- - Dna pees 112.7 || 1955—January-.--....-... 1.91 
ace a $1. 63 | 131.6 || February.-......--| 1. 92 
sitios 1.71 | 127.4 || March..-...--.- | 1. 92 
1953_-. éictaen 1.81 | 130. 2 | IS bie e ince 1.93 
OO es opie theo 1.88 135.1 || BOM ctsak penne 1. 94 
Dw tncecusaithkohey 1.97 | 139. 4 | Sih anew ewws 1. 96 
1956 ‘ on 2.15 154.1 Pe kit hinnin eras 1. 98 
1953—January- 1.75 126.9 || Ameen... .> +. | 1. 96 
February 1.77 126.8 |] September_- | 1.97 
March 1.78 126.9 || October..........| 2. 04 
April 1.79 126.9 |! November eink 2. 04 
May 1.79 | 127.5 | December. - _- 2. 04 
June 1.79 128.2 || 1956—January- 2. 04 
i 1.81 | 128.9 || February 2. 04 
August 1. 83 | 132.0 || March a 2.04 
September. 1. 84 | 134.0 || ape. .i.. 2.15 
October _ .. 1. 83 134.3 || May 2.16 

November 1. 84 135.0 | June ; 2. 
December. _- 1. 84 135.1 || July ene eachal 2.16 
1954—January - 1.85 135.1 | August -| 2.16 
February 1.85 135.1 || September | 2. 20 
March 1. 85 135. 1 ] October. -. 2. 21 
April. _-- 1. 86 135.1 || November 2. 22 
May 1. 87 135. 1 | December. - - | 2. 24 
June 1.87 | 135.1 || 1957—January ------- 2. 22 
July_- 1. 88 135.1 | February -- 2. 22 

August 1.89 | 135.1 || DEOTCR 206-3 Fantis 

September 1. 90 135.1 | PS cea nian dateneceecos 





| 
| 


! Industry 3616, ‘““Switchgear, switchboard, and industrial controls.”’ 
2 Code 11-75, ‘“‘Switchgear and switchboard apparatus, control equipment, and fuses.” 


3 Preliminary. 


Note.—Data not available for earlier years. 


Source: Department of Labor, Bureau of Labor Statistics. 
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TaBLE 183.—Electrical welding apparatus and equipment: Average hourly earnings 
and wholesale price index, 1947-57 








Average Wholesale Average Wholesale 

Period hourly price index 2 Period hourly price index ? 
earnings ! | (1947-49= 100) earnings ! | (1947-49= 100) 

Sl kiass ose 7 : amoebae 96.3 1954—October........-- $2. 04 124.3 
1948... ‘ bead ra 100. 6 November-..- --- 2.03 128. 8 
1949_. . - aa 103.0 December. -._-.- 2. 02 129.3 
1950... .- — euuteh =e 107.8 1955—January..-......- 2. 02 129.3 
1951... .-. jonusnpall $1. 85 119. 1 February-.----- 2.04 129. 4 
Bina nncebiabeoaaniodd 1. 98 119. 4 Mareis....x.--..- 2. 05 129. 2 
Bins nkntekbabawscabdd 2. 00 122. 1 AptGci..:.. 2. 07 129. 2 
inn 2accbebhebs wnin ill 2.01 125.0 DAST.é..i.. 2. 11 129. 2 
Piensa — ae 2. 11 129.3 June...... 2.10 129.2 
iis in dacxchipacilit Sconce gel 2. 29 142.2 July.._.-- 2.13 129. 2 
1953—January -- cmb 2.01 120. 4 August___ 3 2.12 129. 2 
February... _.---- 2.01 120. 4 September-..__- 2.14 129. 2 
March. - .-- ; } 2.01 | 120. 4 October. - _- 2. 16 129. 4 
BOT Bisisnnccce 2.03 119. 5 November... __- 2.17 | 129. 4 
May... = 2. 00 119.0 December. 2.15 129.3 
June... : 1. 99 | 119.0 1956—January -_ - sil 2.19 130. 3 
July- ‘ : 2.01 | 124. 4 February-..-- 2. 26 131. 4 
August. nected 2. 02 | 124.4 March. ..-. 2. 27 140.3 
September- - --- 2.04 | 124.4 April 2. 29 141.4 
October... -- d 1. 98 124. 4 May-..-.- 2. 32 | 141.4 
November... 1. 98 124.3 June...... 2. 30 144. 5 
December. 1. 98 124.3 July... 2.31 144.5 
1954—January -- 1. 97 124.3 August_-_._.__- 2. 32 144. 5 
February-.-- 1. 95 124.3 || September. - 2. 32 149. 9 
March. - -_- 1. 96 124.3 : October. . ......-.| 2. 33 145. 5 

April a 1. 97 | 124.3 | November. ..____-| 2. 29 | 146.3 
May.....- nana] 1. 99 124.3 || December. - ---- .| 2. 29 | 146.3 

, ; 2.01 124.3 || 1957—January..-_--_-_- 2. 31 146.3 
SUN ih fiscnaad 2. 04 | 124.3 | February.._---_- 2. 31 146.3 
i ee 2. 03 124.3 pi ee 3 146.3 
September. - -_- 2. 06 124.3 pi ee eee sanded 3146.3 

| | 

















1 Industry 3617, “Electrical welding apparatus.” 
2 Code 11-76, “‘Arc welding machines and equipment.” 
3 Preliminary. 


Note.—Data not available for earlier years. i 
Source: Department of Labor, Bureau of Labor Statistics. 
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TaBLe 184.—Batteries: Average hourly earnings and wholesale price indexes, 1947-57 

















Average | Wholesale price in- 
hourly | dexes (1947-49=100) 
Period ee RR SE ES 
ings ! 
(2) (3) 
skis eent Seb in scsnccuedansacbaae 90.8 
ae inc amcaeeliia asc oue 102. 6 
ccnc~s hina putes in ieee aauecaeel 106. 7 
Se oe inocu 98.7 
I aiiiccnioacs $1. 65 $1. 36 111.1 
| es ee 1, 78 1. 42 111.4 
Bites sin weer nicl 1. 87 1. 48 111.0 
Wixi ncanae'de 1.94 1. 51 110.6 
NC isiciniawariin 2. 04 | 1. 55 112.8 
ee.....-- cea 2.13 1. 62 119.9 
1953—January 1.81 1. 45 109. 9 
February . ---| 1, 82 1. 46 109. 9 
March.-_.- | 1.83 1. 46 109. 9 
Ant... 1. 84 | 1. 47 109. 7 
May..--- 1. 84 1. 48 109.3 
Une. .2<25 1. 87 1. 46 109. 7 
July é 1. 89 1. 44 110.9 
August _-..--| 1. 90 1. 49 110.8 
September-__| 1.93 | 1. 49 111.7 
October---__- 1. 89 | 1. 51 113. 2 
November---} 1. 90 | 1. 52 113. 2 
December - - _| 1.91 1. 53 113.8 
9 54—January---_-| 1. 92 1. 52 113.3 
February ----| 1. 92 1. 52 113. 5 
March... ----} 1. 92 1. 53 113.5 
April___. 1. 92 1. 53 112. 1 || 
May..--- of 1.93 1. 52 108.7 || 
June. 1. 97 | 1. 51 108.7 | 
July 1. 94 | 1. 50 108.7 
August 1.91 | 1. 50 108.7 | 
September 1.94 1. 49 | 108.7 || 





1 Industry code 3691, “Storage batteries.” 








Average 

hourly 

Period earn- 
ings ! 
1954—October-_-- -- $1. 97 
November--- 2.00 
December - - - 1. 97 
1955—January - - - -- 1. 96 
February -- -- 2.00 
March..----- 1.99 
Bs. wcaens 2.00 
May..--- 2.02 
June J 1.99 
ape © 2.05 
August ____-- 2.05 
September- - - 2.09 
October -__-_-- 2. 11 
November. -- 2.10 
December - - 2.09 
1956—January -_ __- 2.08 
February ---- 2.08 
March... ---- 2.08 
April_- 2.07 
| ae 2.08 
a 2.11 
, ee 2.11 
August--_-.--- 2.12 
Spetember- 2.16 
October -.._- 2. 21 
November. -_- 2.24 
December _ - 2. 23 
1957—January - - - _- 2. 20 
February _. 2. 20 
WL ee 
PEs usin easesieas a 


2? Industry code 3692, ‘Primary batteries (dry and wet).’”’ 


3’ Code 11-78, ‘‘Batteries.”’ 
4 Preliminary. 


Note.—Data not available for earlier years. 


Source: Department of Labor, Bureau of Labor Statistics. 





Wholesale price in- 
dexes (1947-49= 100) 


(?) 


wn 
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TABLE 185.—Income originating in transportation equipment, except automobiles, 
by distributive shares, 1929-56 











[Millions of dollars] 
i 
| 
Corporate profits Proprietors’ 
income, net 
Total Compen- interest, 
income sation of Corporate | Corporate and 
Year originating | employees Total tax profits inventory 
liability after tax valuation 
| adjustments 
| (1) (2) (3) (4) (5) (6) 
| | 
a os. hemes | 315 264 60 of 51 —9 
1930 3 : e en | 288 256 22 6 16 10 
RSENS 0 i e 142 168 —3l 1 —32 5 
1932 dices 89 118 —30 1 —3l 1 
Bela a 69 94 —22 1 —B —3 
iid aes anne ‘ doe 119 134 —8 2 —10 —7 
1935__- myn ion acon 139 146 —7 2 —9 0 
Stee seh leenieaaemianin’ 232 209 23 7 16 0 
re — asada 332 286 62 14 48 —16 
is uh chic instil telnet ok mh ciciniiedaae : 263 235 20 10 10 8 
1939__. . feet 396 324 75 20 55 —3 
1940 aie ‘i none 810 555 267 104 163 —12 
SI vet astresiausienaiiile eweemaamine 2, 262 1, 518 761 452 309 —17 
1942 on Fe eed 6, 214 4, 899 1, 307 833 474 x 
1943 sane 12, 105 10, 146 1, 905 1, 274 631 54 
1944 te 12, 446 10, 545 1, 837 1, 135 702 64 
1945__. a i ‘ | 7,7: 6, 797 949 607 342 —16 
1946... __. seca alana 1, 691 1, 846 —39 64 —103 —116 
1947_. ae a7 1, 524 1, 674 —12 64 | —76 —138 
i cdsinias asioeentin aaeukee 1, 867 1,771 223 100 123 —127 
1949___ ~via pistes 1, 918 1, 726 194 89 105 —2 
BE cicancmmagoane 2, 051 1, 753 364 169 195 —66 
aida ai iiameos 3, 349 2, 982 436 263 1% —69 
Ss cski-ecesnattiiiinss an joaiaeiimaa 4, 901 4, 266 612 404 208 23 
Si inctacchemaincwieumake ; 5, 743 5, 076 805 534 271 —138 
1954___ paawe aaa 5, 694 4, 927 1) (4) (4) () 
1955... ° faate 5, 753 5, 076 (4) (4) (4) (@) 








1 Not available. 


Source: Department of Commerce, Office of Business Economics; Survey of Current Business, July 
1956, and 1954 National Income Supplement. 


TABLE 186.—Labor costs as a percent of value added in the manufacture of motor 
vehicles and parts, selected years, 1899-1954 








[Percent] 
| | 7 

Wages and Production- |) | Wages and Production- 

salaries of all | worker pay- | salaries of all| worker pay- 

Year employees as| rolls as per- || Year | employees as| rolls as per- 

| percent of | cent of value || | percent of | cent of value 

| value added added value added added 
| | 
Ra aetlendeiecnacell 54.9  &) ee 46. 8 | 38.9 
1904...... eatonil 49.8 | Ge iccititeoenans-cns 55. 4 | 48. 6 
1909... ne 49.2 | 41.5 | Weenie une ‘ (') | 50.2 
1914... 45.8 | 36.8 ee (4) | 48.8 
3019...6- 52.1 43.1 ee 57.8 47.1 
1921. . 53.6 | 42.1 || 1949... 52.0 42.3 
1923... 52.6 45.1 1950-.- | 48.4 40.0 
1925.... | 47.6 40.8 || 1951.._- ] 53. 2 43.3 
1927_. 50.0 41.7 1952... 52.8 42.3 
Tb dnecashibneoees 43.5 36. 6 1953 _- 55. 2 44.6 
Dé tiitedianieaieenes (‘) i 2 ee 53. 5 42.8 
| 

















1 Not available. 


Source: Department of Commerce, Bureau of the Census. 
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TABLE 187.—Income originating in automobiles and automobile 
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equipment by 


distributive shares, 1929-565 











[Millions of dollars] 
Corporate profits Proprietors’ 
income, net 
Total Compen- interest, 
income sation of and 
Year originating | employees Corporate | Corporate | inventory 
Total tax profits valuation 

liability after tax jadjustments 
ER asinine 1, 385 982 463 49 414 —60 
1930... - S41 636 161 29 132 44 
1931__- 561 515 41 20 21 5 
1932__ 168 370 —192 —1 —193 —38 
1933 __ 382 352 62 19 43 —32 
1934__ 649 571 99 21 7 —21 
1935..... 930 694 250 48 202 —14 
1936__ 1, 155 798 389 76 313 —32 
1937__ 1, 300 1, 007 373 74 299 —80 
1938 __ i. 700 631 64 32 32 5 
1939__ 1, 184 864 325 68 257 —5 
a 1, 600 1, 098 530 196 334 —28 
1941__. 2, 350 1, 538 867 468 399 —55 
1942_ 2, 009 1, 713 336 204 132 —40 
BB kcnine 1, 333 1, 001 328 195 133 4 
1944____ 1, 401 1, 096 298 169 129 7 
1945_...-- on | 1,117 945 164 121 43 8 
1946__. S 1, 909 1, 939 88 74 14 —118 
 __——_ i | 3, 522 2, 438 1, 221 474 747 —137 
 —- : | 4, 040 2, 687 1, 619 651 968 — 266 
1949_____. 4, 817 2, 785 2, 021 833 1, 188 1 
1950___ a 6, 631 3, 532 3, 27' 1, 674 1, 605 159 
1951___ 6, 330 3, 965 2, 507 1, 574 933 —142 
1952. __ 6, 363 4, 045 2, 389 1, 529 860 ~—7i1 
1953_.... 7, 552 5, 006 2, 653 1, 747 906 —107 

= 6, 474 4, 398 (') (‘) (') (') 

DOR neitcnn a 9, 231 5, 462 (1) () (4) () 








1 Not available. 


Source: Department of Commerce, Office of Business Economics, Survey of 


1956, and 1954 National Income Supplement. 





Current Business, July 


TABLE 188.—Automobile industry: Average hourly earnings, wholesale and con- 
sumer price indexes, 1926-57 


a 
1927 
da 5s cisco call 
RE Sapawcene a 
| ESTEE 
chin inlets an 
= 

a 
1934... .. 

i giana 
es 
. 
1938. _ . 
1939. - 
1940__._- 
1941 

ES ctl 
Ria anim 
1944. . 
1945 
1946. . 
1947 
1948. _ . 
Dac seve 
1950. 


See footnotes at end of table, p. 267. 


Average 
hourly 
earnings ! 





pt bt fat on hf ah ph 
mi 
x 














Wholesale price index |Consumer price indexes* 
(1947-49 = 100) 
| 
(3) () 1935-39= 100 | 1947-49 = 106 
Lat tends dence cLanensn Salniheieong 
59.6 ar as eee 
57.3 EEE TE niciicmnneianbacmpduantanas 
57.9 WUE Bcc ncsacninnauswctheineibe 
59. 6 WED cis inte canbe bcmwee seas 
56.1 SOE Pons acictadacewiitee 
53.4 Wad he icanieidtageal nate aaaaiien 
52.0 WOE Ciknmnnnacalceeceeeelhe 
49.6 OD Micminin « ‘ie res 
52.2 We lic pi carne cacntpenie a 
50.2 49.3 96.7 54.1 
49.7 48.7 97.6 54.6 
53.2 52.4 99.5 55.6 
56.9 55.5 104.2 58.3 
55. 7 54.1 101.9 57.0 
57.7 56.0 102. 1 57.1 
61.6 60. 2 109. 8 61.4 
67.1 66. 2 (5) (8) 
67.1 66. 2 (5) (5) 
67.5 66. 2 (5) (8) 
68. 8 66.3 (5) (°) 
79.7 78.3 56 150.2 84.0 
91.3 90.4 163. 1 91.2 
100. 8 100.7 178. 2 99.7 
107.9 108. 9 195. 0 109. 1 
107.2 | 108.3 196. 7 110.0 


aim a Vw ew vw 
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TABLE 188.—Automobile industry: Average hourly earnings, wholesale and cone 
sumer price indexes, 1926-57—Continued 























Wholesale price index |Consumer price indexes 4 
Average (1947-49= 100) 

Period hourly ee Be — 

earnings ! | | 
() @) 1935-39= 100 | 1947-49= 100 
1951 ‘ $1. 91 - 112.9 113.0 205. 9 115, 2 
1952 é 2. 04 119.6 121.3 223. 6 125.1 
1953 2.14 118.9 120.7 225. 8 126.3 
rte antinincicner vertical 2.19 119.3 121.7 222.2 124.3 
1955 ea eaten 4 . 2. 29 122.9 128, 4 214.4 119.9 
Gah See . aa road 2. 36 129.8 131.8 220.3 123.2 
1953—January - as | 2.10 119.8 121.8 226. 2 126. 5 
February 2.12 119.9 121.8 226. 4 126. 6 
March 2.11 120.0 121.8 226. 2 126. 5 
April 2.12 118.9 120.3 225. 5 126. 1 
May..-.. 2. 10 118. 6 120.3 225. 8 126.3 
June 2.15 118. 6 120.3 225.8 126.3 
July 2.16 | 118.6 120. 3 225.8 126.3 
August pcaieiunle ; 2.15 118. 6 120.3 226. 0 126. 4 
September 7 7 grat 2.17 118.6 120.3 226. 2 126. 5 
October -_. 2.16 118.5 120.3 226. 7 126.8 
November 2.17 118.5 120.3 226.7 126.8 
December 2.18 118.5 120. 6 222.1 124. 2 
1954—January _ 2.19 118.9 121.2 231.9 129.7 
February 2.17 | 118.9 | 121.2 228.9 128.0 
March &. 0 ‘ 2.15 | 118.9 | 121.2 227.4 127.2 
April aren 2. 16 118.9 121.2 228. 9 128. 0 
or. 7 - 2.16 | 118.9 121.2 229. 4 128.3 
June | 2.17 118.9 121.2 228. 0 127.5 
July | 2.17 | 118.9 121.2 | 213.0 119, 1 
August 2. 20 118.9 121.2 212.8 119.0 
September 2.24 | 118.9 121.2 209. 6 117.2 
October _ - 2. 23 118.6 120.7 203. 7 113.9 
November 2.25 | 121.0 123.9 228. 0 127.5 
December-_ 2.26 | 121.7 124.8 225. 3 126. 0 
1955—January 2.25 | 121.7 124.8 222. 8 124. 6 
February 2. 3 | 121.5 124. 4 | 221.0 123. 6 
March 2.27 | 121.5 124.4 218.7 122.3 
April s 2.25 | 121.9 124. 4 211.3 118.2 
May 2.23 | 122.0 124.4 211.3 118.2 
June 2.22 | 122.0 124. 4 | 213.1 119.2 
July 2.30 | 122.0 124. 4 | 209. 0 116.9 
August 2.30 | 122.0 124.4 | 205. 8 115. 1 
September 2.33 | 122.0 124. 4 | 201.5 112.7 
October 2. 34 124.7 126.9 | 212.2 118.7 
November 2. 38 126. 5 | 129. 0 | 226.0 126. 4 
December. 2. 33 126.7 129. 2 | 219.9 123.0 
1956—January 2. 28 126. 7 129. 2 | 216.5 121.1 
February 2.28 | 127.5 | 129. 4 | 216.3 121.0 
March 2. 27 129.0 | 130. 9 217.8 121.8 
April 2.28 | 129. 1 131.1 | 214.9 120. 2 
May 2. 28 129. 1 131.1 | 215. 5 | 120. 5 
June 2.31 | 129.1 131.1 214.7 | 120.1 
July | 2. 33 129. 1 131.1 | 213.8 | 119.6 
August 2. 35 129. 1 131.1 | 214.0 119.7 
September | 2.45 | 129. 4 131. 1 211.9 118.5 
October | 2. 46 130.8 132. 6 234. 2 131.0 
November_.- 2.48 | 134. 2 136. 4 237. 4 | 132.8 
December. 2. 52 134.3 136. 4 237.1 132. 6 
1957—January - - 2. 44 134. 3 136. 4 235. 5 131.7 
February ‘j 2. 42 134. 6 | 136. 4 234. 2 | 131.0 
March ; ‘ : . 134. 6 136. 4 232. 6 130. 1 
A pril | 7134.7 7 136.4 232.3 129.9 





1 Industry 371, ‘‘Automobiles (including trucks, etc.).’’ 
2 Code 11-8, ‘‘ Motor vehicles.”’ 

3 Code 11-81, ‘‘Passenger cars.”’ 

4 Item of consumer price index, “Automobiles, new.” 

5 Data inadequate, 

6 September 1946. 

7 Preliminary. 


Source: Department of Labor, Bureau of Labor Statistics, 
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TaBLE}189.— Manufacturing of motor vehicles and equipment 


PART A: PROFIT RATIOS, 1947-56 





1947 
1948 
1949 
1950 
1951 
1951 
1952 
1953 
1954 
1955 
1956 
1953 


1954 


Period 


Ist quarter. 
2d quarter 
3d quarter- 
4th quarter 


-Ist quarter. 


2d quarter. 














[Percent] 
Profits as per- 
Profits as per- | cent of stock- 
cent of sales holders’ 
equity Period 
Before After | Before After 
tax | tax tax {| tax || 
10.7 6.0 28.2 | 15.8 || 1954—3d quarter_ 
12.1 6.9| 33.3 19.0 4th quarter. 
13.5 7.9} 36.2] 21.2 || 1955—1st quarter. 
17.5 8.3] 525] 25.0 2d quarter. 
13.5 48) 40.0 14.3 3d quarter. 
13.2 4.7 39.6 | 14.2 4th quarter. 
12.6 4.7} 36.9) 13.7 |} 1956—I1st quarter- 
11.0 3.9 38.0 | 13.7 2d quarter- 
10. 8 5.1} 29.5] 13.9 || 1956—1st quar- 
15. 1 6.9) 46.2 21.2 ter ?__ 
10.8 5.2| 27.1] 13.0 2d quar- 
13.0 4.1) 48.3 | 15.2 ter 2____ 
12.9 3.9) 680.1 15.0 |} 3d quar- 
10. 6 3.7) 36.6) 12.8 ]| ter ?.._. 
6.5 4.1) 198] 12.6 4th quar- 
11.1 56.2) 32.8) 15.3 ter ?_. 
12.4 5.9 36. 5 17.4 


See footnotes at end of table, p. 270. 











Profits as 
cent of 


Before 
tax 


— 
SS SPERSRSe 
coc 8 CONNSCUASAG 





Nes 
sales 


After 
tax 


FSF PLAONAnNoe 
— i 


5.0 
3.3 


5.8 | 30.4; 1 








Profits as per- 
cent of stock- 
holders’ 
equity 
Before | After 
tax tax 
20.3 9.7 
29. 5 14.0 
52.9 23. 6 
55.0 25. 8 
35. 2 15.7 
45.8 21.7 
37.1 16.8 
28. 3 13.1 
37.0 16.7 
2.2} 13.1 
14.0 | 6.9 
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PRODUCTIVITY, PRICES, AND INCOMES 271 
TABLE 190.—Automobile and equipment industry: Sales, profits, and dividends, 
1939-56 } 

{Dollar figures in millions] 

Profits as percent 


G Profits | Profits of sales Dividends 
Period Sales before after Divi- as percent 








tax? tax dends of profits 
Before After after tax 
tax tax 
1939 aa ipnaal pamemid $2, 366 $309 $256 $190 13.1 10.8 74.2 
a peal oobn 3,073 435 277 205 14.2 9.0 74.0 
a oniWidanaguenile 4,179 676 301 215 16.2 v2 71.4 
BS cine, dation 6 <a 4,194 591 263 129 14.1 6.3 49.0 
Ee seniscdeeialt 6, 536 698 241 125 10.7 3.7 51.9 
1944 iw indus ean ea aneie 7, 469 715 244 173 9.6 3.3 70.9 
I a ssls ates dtenejiandge deena aoe Gases 5, 663 324 153 174 5.7 2.7 113.7 
1946. . os Ses aauieedie 3, 802 44 —4 139 its icctisdehere anlienieniads al 
1947__ ; : 6, 806 825 454 200 12.1 6.7 44.1 
Sis Svitssap ae ciaedenen inn 8, 240 1, 152 652 289 14.0 7.9 44.3 
I isdchapbuemen tuiee Sees cm 9, 695 1, 488 871 457 15.3 9.0 52.5 
1950 __ =n adi basastadicancean 11, 969 2, 332 1,101 679 19.5 9.2 61.7 
ici cacecchaneicbenh ; san 12, 707 1, 950 717 486 15.3 5.6 7.8 
etnies . ain 13, 038 1, 982 709 469 15. 2 5.4 66. 1 
eR biaining ne natasha 16, 611 2, 078 758 469 12.5 4.6 61.9 
Sth cata oni cana is 14, 137 1, 789 863 536 12.7 6.1 62.1 
a dnt oinine 18, 825 3,023 1, 394 693 16. 1 7.4 49.7 
Sicicibeane siden deal 16, 336 1, 959 908 656 12.0 5.6 72.2 
1953—1st quarter____. 4,370 658 203 119 15.1 4.6 58. 6 
2d quarter__.. a 4, 721 723 214 115 15.3 4.5 53. 7 
3d quarter_... ‘ 3, 973 458 171 116 11.5 4.3 7.8 
4th quarter..._- ee 3, 548 239 170 119 6.7 4.8 70.0 
1954—Ist quarter. ___- 3, 539 440 217 115 12.4 6.1 53.0 
2d quarter_.__. aie 3, 785 539 260 114 14.2 6.9 43.8 
3d quarter_.._.._- 2, 963 299 126 108 10.1 4.3 85.7 
4th quarter______- = 3, 850 510 261 198 13.2 6.8 75.9 
1955—Ist quarter.__..-- z 4, 791 825 369 109 17.2 7.7 29. 5 
2d quarter........ ‘ 5, 101 804 418 114 17.5 8.2 27.3 
SO nnccccccscncs 4, 246 589 261 161 13.9 6.1 61.7 
4th quarter__........-. 4, 688 715 346 309 | 15.3 7.4 89.3 
1956—Ist quarter_......... 4, 578 690 313 162 | 15.1 6.8 51.8 
2d quarter....___- - 4, 195 511 243 | 164 12.2 5.8 67.5 
3d quarter......._.___-- 3, 347 272 118 | 164 8.1 3.5 139.0 
See 4, 215 486 234 166 11.5 5.6 70.9 





1 Companies are those included in the Federal Reserve Board tabulations of sales, profits, and dividends 
of 15 large corporations in the automobile and equipment industry. Profits shown here have been compiled 
from reports to stockholders or to Federal regulatory agencies. They are not comparable with the totals 
given elsewhere in the appendix for all private corporations, which are based chiefly on tax return data 
adjusted to exclude dividends received by the companies, capital gains, etc. (See general note on Depart- 
ment of Commerce estimates of corporate profits, table 10, above.) 

2 Profits before taxes refer to income after all charges and before Federal income taxes and dividends, 


Sources: 1939-54: Board of Governors of the Federal Reserve System, Annual Sales, Profits, and Divi- 


dends of Large Manufacturing Corporations, March 1956 (Mimeo). 1955-56: Federal Reserve Bulletin, 
February 1957. 
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PRICES, AND INCOMES 


TaBLE 191.—Manufacturing of transportation equipment (except motor vehicle 
equipment) 


PART A: PROFIT RATIOS, 1947-56 


[Percent] 











| Profits as per- 
Profits as per- cent of stock- 
cent of sales holders’ 
Year equity 
Before | After | Before | After 
| tax tax tax | tax 

eS 2.8 0.3 4.8 | 0.5 
sic ck stoke 7.0} 41 14.4 8.4 
SI dist ete blsectaeels 6.3 | 3.9 13.1 8.1 
as sn edi kmage 8.9 4.7 18. 5 | 9.8 
StU caensakerss evans ckdimoas 7.8 3.3 22. 6 | 9.7 
BONE We ssccncuceaboeats 7.5 | 3.2 22.2 | 9.5 
chaste ania 7.2 2.9 30.7 | 12. 1 
Siok ics. cape 7.1 2.6 36. 4 | 13.3 
id aenaidtbcasanis 7.5 3.7 31.9 | 15.8 
i tsittiiocisendhiscaahcigey te 7.8 3.7 31.3 | 15.0 
SE cankdesscthctan 7.1 | 3.4 30.0 | 14.5 
1953—I1st quarter _ 7.3 2.6 36.4 | 12.8 
2d quarter. 8.1 2.8 44.9} 15.4 
3d quarter oT 26 34.2 12.2 

4th quarter 6.5 | 2.7 33. 7 14.1 
1954—I1st quarter -| ton} 3.4 32. 6 15.5 
2d quarter 7.9 3.9] 37.4 18.4 

| | 


See footnotes at end of table, p. 274. 


| 
| 





1954—3d quarter _ 

4th quarter 

1955—Ist quarter. 
2d quarter 
3d quarter. 
4th quarter 

1956—Ist quarter. 
2d quarter_ 
Ist 


quarter 2. 
2d 

quarter 2. 
3d 

quarter 2. 
4th 

quarter 2 


Profits as per- 
cent of sales 


' 
Before 
tax | 


CONOm 


on 


@ BNA PaNS 


ao a 


7.8 
6.5 


6.8 | 





go ge gee pe gogo ge cess 
nw eo oa arn ODoOow-+) 


w 


os 
ne 


| 
} 


Profits as per- 
cent of stock- 





holders’ 
equity 
Before | After 
tax tax 
32.0 15.6 
31.7 16. 5 
31.6 15.4 
34.8 16.6 
30. 2 14.2 
31.9 15.5 
27.5 13.3 
32.7 15.7 
28.9 14.3 
34.3 16.7 
28.1] 13.6 
1 
| 
34,2 16. 1 
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APPENDIX 


Propuctiviry, Earntnes, Costs AND PRICES IN THE PRIVATE 
NONAGRICULTURAL SECTOR OF THE Economy, 1947-56 (Revisep)! 


U. S. DEPARTMENT OF LABOR, BUREAU OF LABOR STATISTICS, 
WASHINGTON 25, D. C. 


At the request of the Joint Economic Committee, the Bureau of 
Labor Statistics has provided the committee with data for inclusion 
in a study of wages, productivity, labor costs, profits and prices. 
Most of the information is based on series already published by the 
Bureau, and includes extensions of previously published estimates. 
Also included is a table and chart prepared at the request of the com- 
mittee, providing information on the relationship of earnings, pro- 
ductivity and prices for the total private nonagricultural economy 
during the postwar years 1947-56. This statement is concerned with 
the data presented in the table and chart, which are attached. 

The data in the table are based for the most part on published statis- 
ties of the Office of Business Economics of the Department of Com- 
merce, the Council of Economic Advisers, and the Bureau of Labor 
Statistics of the Department of Labor. However, included in the 
table is an estimate of total nonagricultural employee man-hours, 
prepared by the Bureau of Labor Statistics, which has not been 
previously published and is preliminary and subject to revision. The 
man-hours cover all wage and salary employees, including production 
workers, administrative employees, and executives. 

These data are useful in prov iding factual background for studying 
the relationship between prices, wages, and productivity. Since they 
may be interpreted in various ways—and possibly misinterpreted— 
it is important to note certain statistical and conceptual limitations 
and qualifications. 


Limitations and qualifications 


The data refer to the total private nonagricultural sector of the 
economy and reftect the divergent movements of the various industries 
and industry groups such as manufacturing, mining, trade, construc- 
tion, services, etc. which make up the total. However, the overall 
trends are not necessarily representative of any individual industry 
or industry group. Thus, any conclusions that may be drawn as to 
the relationship of wages, productivity and prices apply to the private 
nonagricultural sector as a whole and are not imamicatle to any par- 
ticular component industry or to the economy as a whole, includ ing 
agriculture and government. 

1 This is a revision of the statement released on May 13, 1957. The revisions are incorporated to avoid 


misinterpretation of the_trends discussed in the statement. The trends shown in the original have not 
been revised 
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The estimates reflect not only the average of the changes in the 
various component industries but also the change in the relative im- 
portance of the components. The measure of real private nonagri- 
cultural product per hour, for example, is affected not only by the 
increase in productivity of the individual industries making up the 
total but also by changes in the relative importance of industries with 
differing levels of productivity (value added per man-hour). In a 
similar manner, the estimate of average hourly compensation is 
affected by shifts in employment from low to high earnings industries 
and vice versa. The index of employee compensation per dollar of 
real product (unit labor cost) is also influenced by changes in the 
relative importance of industries with different labor costs per dollar 
of real product. The trend in unit labor costs can also be affected by 
shifts between the corporate and noncorporate sectors of the economy. 

Difficulty in interpretation caused by industry shifts is one of the 
reasons why the table is limited to the private nonagricultural sector 
of the economy. In the case of government, income payments con- 
sist entirely of wages and salaries, whereas, in the case of agriculture, 
labor compensation is relatively small compared to entrepreneurial 
income. Shifts in the relative importance of government and agri- 
culture which have taken place in the last 10 years might, on the more 
comprehensive basis, show changes in unit labor costs for the economy 
when in fact there may have been relatively little change for any of 
the component industries. 

Another caution to be exercised in interpreting the data refers to 
the determination of cause-and-effect relationships. This is particu- 
larly true in determining the “‘cause’”’ of price increases in a competi- 
tive economy. Prices are subject to numerous influences of changing 
market conditions and costs of production, and a change in price can- 
not be explained by reference to any single factor, even one as large 
as labor costs. Where the figures indicate that prices and unit labor 
costs showed about the same increase, or that one or the other showed 
a greater increase during a particular year or period of years, this 
should be taken as a description of what happened and not neces- 
sarily as an explanation of what “caused” the change. An increase 
in unit labor costs may lead to an increase in price, but conversely an 
increase in price can result in strong pressure for increases in wages. 

There is, moreover, a strong interaction between demand and costs. 
Rapidly rising demand for the product of an industry may lead to 
price increases and may also provide producers with the incentive to 
bid up wage rates in order to expand working force and production. 
In this event, it may turn out that labor costs rise as rapidly, or more 
rapidly, than prices. However, under these conditions, the basic ini- 
tiating factor in the price increase is the rapid increase in demand, 
which leads to the bidding up of wage rates and a consequent rise in 
labor costs. The answer to the question of whether the wage increases 
cause the price increase or vice versa cannot be determined from the 
figures alone. There are many factors, including specific market 
conditions, which affect the wage and price structure. The figures 
are useful in comparing prices with unit labor and nonlabor costs. 
By inference, this relationship in turn helps explain changes in the 
proportion of labor versus nonlabor payments. 

The trend is affected by the selection of a particular base year. 
Obviously, different trends might be obtained by the selection of 
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another base period prior or subsequent to 1947. The year 1947 was 
selected because it is a benchmark year for the data underlying many 
of the statistical series used in this statement. 

Another general qualification is that although the figures given in 
the table probably represent the best estimates which can be made 
with available resources and data, they are not precise measures and 
too much significance should not be attached to relatively small differ- 
ences between the various estimates. 

Finally, it is emphasized that year-to-year changes in productivity, 
earnings, and prices, or in the relationship between these factors, are 
not uniform, and are not necessarily indicative of a basic change in 
trends or relationships. 

2. Real earnings and productivity 

Between 1947 and 1956, average hourly earnings of all employees 
(wages and salaries) increased by about 59 percent. If one adds to 
earnings the contributions of employers for social security, private 
health and insurance funds and similar supplemental payments, then 
total compensation per hour increased by slightly more than 61 
percent.” 

From the viewpoint of determining to what extent labor has shared 
in the real gains in private nonagricultural productivity achieved dur- 
ing the postwar period, the increase in money earnings has to be 
adjusted to reflect real purchasing power. 

During the postwar period the Consumer Price Index—reflecting 
the prices of goods and services purchased with the income received 
by labor—increased by about 22 percent. If an adjustment is made 
to earnings for the increase in the Consumer Price Index, in order to 
convert money earnings to real earnings with constant purchasing 
power, then the increase in real earnings per hour was about 30 
percent, and including employer contributions, close to 33 percent. 

The table indicates that the increase in output per employee man- 
hour between 1947 and 1956 was about 26 percent, less than the 
increase in real earnings during the same period, regardless of the 
inclusion or exclusion of the supplements to wages and salaries. It 
is important to note, however, that between 1947 and 1952 real prod- 
uct per man-hour increased more than real hourly earnings (exclud- 
ing supplements). By 1953 real earnings had nearly caught up with 
the increase in productivity; they remained in line through 1955, and 
it was not until 1956 that real earnings appeared to have definitely 
exceeded productivity. Real earnings, including supplements, over- 
took productivity somewhat earlier and have remained ahead since 
1954. . 


3. Labor and nonlabor costs and prices 


The price index used for comparison with indexes of unit labor and 
nonlabor costs represents the change in price of all final goods and 
services produced by the private economy, minus the price of gross 
farm product. (This is not the same as the Consumer Price Index— 
see note at end of text.) ‘‘Price’’ may be viewed as the sum of all 
the costs of production and distribution per unit—including labor, 
profits, depreciation, and other payments.* Thus it is relevant to 


2 Both compensation and man-hours cover all private nonagricultural employees, including management, 
but excluding proprietors and unpaid family workers. 

3 Labor compensation accounts for about 56 percent of total payments, e. g., price of gross private non 
agricultural product; nonlabor payments account for 44 percent. 
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compare changes in unit prices with changes in unit labor and non- 
labor costs. 

Increases in unit labor costs reflect the extent to which increases 
in average hourly compensation (in current dollars) exceed the gains 
in productivity. This is true because unit labor costs are affected 
not only by the increase in compensation per hour but also by the 
number of man-hours required per unit. (Man-hours per unit is the 
reciprocal of productivity.) It is in this sense that productivity is a 
crucial element in the wage-cost-price relationship. It represents the 
margin within which wage increases can be granted without increasing 
production costs or curtailing the amount available for other income 
payments. 

This latter point should not be interpreted to mean that increased 
unit labor costs are necessarily the cause of price increases. The 
influence of demand pressures as well as increases in the various non- 
labor costs may in fact be as important or more important in deter- 
mining price change. For example, the pent-up demand following 
World War II, the effect of the defense build-up after Korea, the 
strong demand by business for new plant and equipment, and the 
maintenance of high employment levels during most of the postwar 
period all played a part in influencing the level of prices. 

With these qualifications in mind, the trend in unit labor and non- 
labor costs and prices can be compared for the period 1947-56. The 
figures indicate that for the period as a whole all 3 measures showed 
about the same increase, about 27-28 percent. The 28 percent in- 
crease in unit labor costs was due to the fact that average hourly 
compensation in current dollars increased much more than produc- 
tivity during the postwar period. The former increased by about 
61 percent, the latter by 26 percent, leading to an increase in employee 
compensation per dollar of real product of about 28 percent.‘ 

Aihaush unit labor and nonlabor costs and prices increased about 
the same from 1947-56, the trends during this period were not identical. 
The index for unit labor costs was lower than the price index for every 
year prior to 1956, although the difference was very slight and probably 
insignificant, in 1953 and 1954. Conversely, the index of nonlabor 
costs was higher than the price index for every year prior to 1956, 
with only slight differences in 1953 and 1954. 

Stated another way, the relative share of gross income going to 
labor and total nonlabor categories varied in accordance with the 
changes in the relationship of unit labor and nonlabor costs to prices 
during the postwar period. By 1956, the relative shares to labor and 
total iectiber were about the same as they had been in 1947. This 
does not imply that the various components of nonlabor payments 
depreciation, profits (before taxes), entrepreneurial income, etc.— 
retained their same relative shares for the period as a whole or for 
any part of it. 

4It should be noted that although the increase in unit labor costs represents the extent to which gains 
in hourly compensation exceed output per hour, the measure of unit labor costs is independent of the par- 
ticular measure of man-hours used in deriving the estimate. This is true because the same man-hour 
measure is used to obtain both the average hourly compensation and the output per man-hour figures. 
This points up the fact that unit labor costs can be obtained directly by dividing employee compensation 
by real product. The man-hours used in obtaining unit labor costs in the first method cancel out leaving 


total compensation divided by production. Thus the preliminary nature of the man-hour estimates used 
in the table will not affect the various comparisons. 
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Note on price indexes 


The price index used to compare with unit labor and nonlabor costs, 
is derived for each year by dividing the actual dollar estimate of gross 
product in the private nonfarm sector of the economy by the constant 
dollar estimate (i. e., output in constant prices). Both the current and 
constant dollar estimates are published by the National Income Divi- 
sion, Office of Business Economics, of the Department of Commerce. 

This price index represents the change in price of all final goods and 
services produced by the private economy, minus the price of gross 
farm product. “Price” may be viewed as the sum of all the costs of 
production and distribution per unit—including labor, profits, depre- 
ciation, entrepreneurial income, business taxes, and other payments. 
Materials and intermediate services are not considered as separate cost 
elements in this concept of price (or cost) since the payments for labor, 
profits, etc., are cumulative, covering all stages of production and dis- 
tribution, from raw materials to final product ; 

The price index, used to deflate the value of private nonagricultural 
output, reflects the change in all the costs of production and distribu- 
tion in the private nonagricultural sector of the economy. It is not 
the same as the Consumer Price Index which was used to deflate the 
current dollar earnings in order to obtain real earnings (in constant 
dollars). The Consumer Price Index reflects the change in the cost 
of production and therefore the price of those goods and services, 
including farm products which would usually be bought with the 
earnings received by labor. 

The - price index for the private nonagricultural sector reflects the 
costs of production for all goods and services in the sector. Since 
labor and nonlabor unit costs affect the price of the total ‘“‘product”’ 
of the sector and not only those goods and services which are usually 
purchased with labor income, the comparison between costs and price 
puahen to the more inclusive price index. 


U.S. DrepartTMEentT or LABOR 
BureAvu oF LABOR STATISTICS 
May 29, 1957 
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Indexes of labor and nonlabor payments per dollar of real product, prices real product 
per man-hour, employees compensation per hour in current and constant dollars 
private vagricultural sector o , 47-56 
private nonagricultural sect if the economy, 194 


(1947 = 100) 











1948 1949 1950 | 1951 1952 1953 | 1954 | 1955 | 1956! 
| | 
aii ea dinegh kine pei banbieendescenae errr errr et ee ene 
1. Private nonagricultural product | | | 
(current dollars) 110.9 | 111.7 | 124.7 | 141.7 | 149.6 | 159.2 | 158.1 | 173.0 182.9 
2. Employee compensation (current 
dollars) 110.3 | 108.6 | 119.7 | 137.5 | 147.6 | 158.9 | 157.4 | 170.7 183. 5 
3. Wages and salaries (current dol- | | | 
lars) 110.5 | 108.5 | 118.7 | 135.8 | 145.9 | 156.9 | 154.9 | 167.7 180.3 
4. Nonlabor payments (current dol- 
lars) _. | 111.7 | 115.8 | 131.0 | 147.3 | 152.3 | 159.7 | 159.0 | 176.0 182. 1 
5. Private nonagricultural real pro | | | 
duct (1956 constant prices) 104.1 | 103.8 | 114.4 | 121.9 | 125.8 | 131.6 | 128. 7 | 139.4 | 143.4 
6. Employee compensation per dol- | 
lar of real product 106.0 | 104.6 | 104.6 | 112.8 | 117.3 | 120.7 | 122.3 | 122.5 | 128.0 
7. Wages and salaries per dollar of | 
real product_. 106.1 | 104.5 | 103.8 | 111.4 | 116.0 | 119.2 | 120.3 | 120.3 | 125.7 
8. Nonlabor payments per dollar of 
real product 107.3 | 111.6 | 114.5 | 120.8 | 121.1 | 121.4 | 123.5 | 126.3 127.0 
9. Implicit price change—private | 
nonagriculture 106.5 | 107.7 | 108.9 | 116.3 | 119.0 120.9 | 122.8 | 124.1 127.6 
10. Man-hours of employees 101. 4 96.8 | 101.0 | 106.6 | 108.3 | 110.9 | 106.3 111.1 113.7 
11. Real product per employee hour_| 102.7 | 107.2 | 113.3 114.4 |} 116.2 | 118.7 121.1 | 125.5 | 126.1 
12. Average hourly compensation 108.8 | 112.2 | 118.5 129.0 | 136.3 | 143.3 | 148.1 | 153.6) 161.4 
13. Average hourly wages and sal- | 
aries... } 109.0 | 112.1 | 117.5 | 127.4 | 134.7 | 141.5 | 145.7 | 150.9 158. 6 
14. Consumer price index 107.6 | 106.6 | 107.6 | 116.2 | 118.8 | 119.8 | 120.2 | 119.9 | 121.7 
15. Average hourly compensation in | | | | 
constant dollars 101.1 | 105.3 | 110.1 | 111.0 | 114.7 | 119.6 | 123.2 | 128.1 | 132.6 
16. Average hourly wages and sal- | | | 
aries in constant dollars. 101.3 | 105.2 | 109.2 | 109.6 | 113.4 | 118.1 | 121.2 | 125.9 | 130.3 





! Preliminary. 


Notes.—Line 1. Economic Report of the President, 1957, table E-3 p. 126. Gross private nonfarm 
product in current prices. Source: U. 8. Department of Commerce and Council of Economic Advisers. 

Line 2. Data for 1947-1955 from U. S. Department of Commerce, Survey of Current Business, National 
Income Supplement, 1954, and National Income Number, July 1956, table 14. Derived by subtracting 
compensation of farm and general government employees from total compensation. Includes employers’ 
contributions to social security, private insurance and pension funds, compensation for injuries, and a few 
ether minor items of income in addition to wages and salaries. The 1956 figure is a BLS estimate. 

Line 3. Same source as line 2, table 15. Wages and salaries include paid vacations, holidays, sick leave 
and other paid time off. 

Line 4. Derived by substracting employee compensation from total nonfarm gross private product. 
Includes corporate profits, capital consumption allowances, indirect taxes, net interest, income of unin- 
corporated enterprises, net rental income and miscellaneous payments (including statistical discrepancy). 

Line 5. Economic Report of the President, 1957, table E-3 p. 126. Gross private nonfarm product in 
1956 prices. Source: U. 8. Department of Commerce and Council of Economic Advisers. 

Line 6. Line 2 divided by line 5. Also equal to line 12 divided by line 11. 

Line 7. Line 3 divided by line 5. Also equal to line 13 divided by line 11. 

Line 8, Line 4 divided by line 5. 

Line 9. Line 1 divided by line 5. 

Line 10. Employee man-hours estimated by the Bureau of Labor Statistics. Covers the hours of all 
private non-farm employees, including those employed by government enterprises. The man-hour 
estimates do not include the hours of proprietors and unpaid family workers. The hours contributed by 
the latter groups have been excluded in order to provide a more meaningful comparison between output 
per hour and compensation per hour. 

An index of output per hour of all persons employed has been prepared and shows little difference from 
the index of output per employee hour shown in this table. 

The employee man-hour estimate is based for the most part on the published series of the Bureau of 
Labor Statistics on employment and average weekly hours. The estimate of total hours covers paid hours, 
including paid holidays, vacation, illness. The BLS published estimates bave been supplemented by the 
use of national income and unpublished census labor force data for those areas not covered by the BLS 
series. The man-hour estimates are preliminary and other estimates based on the man-hour indexes 
should also be considered as preliminary. 

Line 11. Line 5 divided by line 10. 

Line 12, Line 2 divided by line 10 

Line 13. Line 3 divided by line 10. 

Line 14. Economic Report of the President, 1957, table E-36, p. 164, converted to 1947=100. Source: 
Bureau of Labor Statistics. 

Line 15. Line 12 divided by line 14, 

Line 16. Line 13 divided by line 14. 


Source: U. 8. Department of Labor, Bureau of Labor Statistics, May 13, 1957. 
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